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THE CONSUMER DURABLE GOODS SITUATION 


Changes in production and sales of con- 
sumer durable goods have been important 
influences on over-all business developments 
since mid-1950. Very high rates of buying 
reached during the second half of 1950, ac- 
companied by sharply advanced levels of pro- 
duction, were followed in the first half of 
1951 by marked declines in consumer pur- 
chases. Output, although reduced after 
March, continued above retail sales and there 
was a rapid accumulation of inventories. 
Since mid-1951 production of consumer dur- 
able goods has been curtailed considerably 
further, owing partly to reduced availability 
of materials. At the same time retail sales 
have picked up moderately and inventories 
have shown some reduction. Production 
and inventories of various consumer non- 
durable goods have also been reduced from 
earlier peak levels. These shifts since the 
early part of the year have occurred at a time 
when personal incomes—reflecting expand- 
ing defense and capital equipment programs 
—have continued to rise moderately and have 
been high in relation to total retail sales, as 
shown in the chart. 

Manufacturers’ list prices of most con- 
sumer goods have been maintained at the 
ceiling levels established in January. Whole- 
sale price ceilings on new passenger auto- 
mobiles were raised in March and again in 
September and now average 8 per cent higher 
than in January. There have been extensive 
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promotions of goods at special prices, how- 
ever, and these have been a factor in stimu- 
lating consumer buying during 
months. Unit purchases of durable goods 
and apparel have probably increased some- 
what more than the dollar volume of retail 
sales. In the case of foods, buying and 
prices have been sustained at record levels. 
Prices of cotton, hides, and various other ma- 
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THE CONSUMER DURABLE GOODS SITUATION 


terials used mainly by the consumer goods 
industries declined sharply during the spring 
and summer from the highs reached early 
in the year. Since mid-September prices of 
materials have shown selective advances, re- 
flecting some increase in business demands 
and a more restricted volume of offerings by 
producers. 

During the recent period of readjustment 
in consumer goods industries, activity, in- 
comes, and expenditures in most other major 
sectors of the economy have been maintained 
or have exceeded earlier peak rates. Total in- 
dustrial production in September is indicated 
to be only slightly below the high level of 
the first half of the year, as the curtailments 
in output of consumer goods have been 
largely offset by increases in production of 
munitions and capital equipment. While 
the number of new dwelling units started 
since March has been about one-third below 
the same period last year, there have been 
further marked increases in new plant con- 
struction. Wage rates have continued to ad- 
vance, and unemployment in early Septem- 
ber was at about the lowest level since 1945. 


CoNSUMER DEMAND DEVELOPMENTS 


The falling off early this year in demands 
for consumer durable goods—notably appli- 
ances, television, and new automobiles—re- 


flected a number of influences. Some were 
of a temporary character such as the pushing 
forward of purchases resulting from earlier 
fears of shortages and, for certain items, the 
greatly advanced levels of prices reached for 
a time. After such an upsurge in prices as 
occurred in 1950, a certain amount of buyer 
resistance was to be expected as the new price 
levels were tested—especially when it became 
apparent that heavy accumulations of busi- 
ness inventories were developing. Moreover, 
the establishment of general direct price con- 
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trols and tighter credit conditions contrib- 
uted to the abatement in demands generally. 

Of considerable significance also for inter- 
pretation of the reduced rate of consumer 
buying of goods this year was the fact that 
consumers had become better stocked and 
housed than in any preceding period. The 
accelerated rate of consumer buying after the 
Korean outbreak came on top of large-scale 
spending for goods throughout most of the 
period following World War II. This buying 
reflected large deferred demands and various 
other influences, including a rapid increase 
in the number of new households. Con- 
sumer expenditures for goods alone were a 
larger proportion of personal disposable in- 
come than at any time in the previous two 
decades. The proportion in the three years 
1947-49 averaged 67 per cent as compared 
with a high before World War II of 61 per 
cent. Expenditures for services meanwhile 
remained at relatively low rates, reflecting 
in part Federal controls on rents and a lag- 
ging adjustment in prices of other services. 

This year the proportion of disposable in- 
comes going for goods has fallen off to 61 
per cent during the second and third quar- 
ters. The proportion spent on_ services 
has been maintained. Rents and prices of 
other essential services are now higher as 
compared with 1948 than is the case for retail 
prices of goods. Larger consumer outlays 
are necessary to service and maintain the 
record volume of major durable goods and 
housing now in the hands of consumers. 
These include expenditures on various mis- 
cellaneous goods, such as gasoline and parts, 
and on such services as repairs, insurance, 
and taxes. 

Consumer savings have increased this year, 
both in aggregate and as a percentage of in- 
come, and this reflects in part higher pay- 
ments on consumer short-term and mortgage 
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debt. Consumers have also considerably in- 
creased their savings in liquid form as in- 
dicated, for example, in increasing time 
deposits and savings and loan shares. 
An unusual aspect of the shift in the con- 
sumer demand situation was its limited 
downward impact on the economy generally. 
While heavy inventories had accumulated 
and the rise in consumer incomes had slowed 
down, expenditures for defense and capital 
equipment were continuing to expand. It 
was widely expected that further growth in 
defense activity would soon result in a 
reversal of the situation in the consumer 
goods field. Increases in incomes from ex- 
panding employment and hours worked in 
defense activities and from further advances 
in wage rates were counted on to more than 
offset decreases resulting from reduced work- 
ing time in nondefense lines, while further 
curtailments in consumer goods output were 
expected to result from material shortages. 


SUPPLIES OF CoNSUMER Goops 


The extraordinary levels of demand for 
consumer goods reached in mid-1950, in- 
spired by prospects of shortages and of rising 
prices, resulted in a very sharp expansion 
in output of finished consumer goods and of 
materials and parts for their production—in- 
cluding many nondurable items as well as 
most durable goods. The inauguration of 
the expanded defense program in the sum- 
mer of 1950 was widely heralded to mean 
marked curtailments before the end of the 
year in output for civilians. Contrary to 
these expectations, output of consumer goods 
was generally maintained at record levels 
up to the spring of this year and, despite a 
new wave of buying after the Chinese inter- 
vention in November, stocks of consumer 
goods generally continued to expand. 

Fluctuations in output and stocks of major 
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consumer durable goods have been especially 
pronounced in 1950 and 1951. Output 
of passenger automobiles and household 
goods—carpets, furniture, major appliances, 
and radios and television—are measured by a 
new index shown in the accompanying chart 
and described in a special article on pages 
1235-40. This index rose sharply in 1950 
and during the second half was two-thirds 
above the 1947-49 average. By March 1951 
output was only slightly below this advanced 
level and, with consumer demand for these 
goods sharply curtailed after February, busi- 
ness stocks mounted further. 


OUTPUT OF MAJOR CONSUMER DURABLE GOODS 


Seasonally Adjusted, 1947-49 Average for Total -100 
Points in Total Index Points in Total Index 
180 











160 





140 

















1948 1949 


Norte.—Federal Reserve indexes. For description see pages 
1235-40 of this Buttetin. Latest figures shown are for August. 


National Production Authority limitations 
on use of metals for consumer goods in- 
creased in importance beginning in the sec- 
ond quarter; reflecting these measures as well 
as the accumulation of inventories, average 
output of major consumer durable goods 
began to decline and by July was 35 per 
cent below the high first quarter and close 
to the 1947-49 average. One of the most 
striking curtailments among these goods, and 
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one not affected by Federal material limita- 
tions, was in output of carpets to the lowest 
peacetime level since the mid-thirties. Since 
July production of these goods generally has 
shown little change. Production of other 
consumer durable goods, as a group, usually 
shows less fluctuation than do the major 
items. During the recent period production 
of numerous items, including small appli- 
ances, silverware, jewelry, and luggage, has 
also declined considerably. Output of auto- 
mobile replacement parts, tires, and various 
other goods has been maintained. 

Production of consumer nondurable goods, 
which also showed a further marked rise last 
year, continued at record levels into the sec- 
ond quarter of this year, when lagging retail 
sales led to sharp cutbacks in distributors’ 
orders. By the third quarter production of 
textiles, clothing, shoes, soap, and some other 
items was reduced considerably below earlier 
peak rates. 

Manufacturers’ stocks of all types of fin- 
ished goods expanded substantially further 
during the second quarter, but distributors’ 
holdings leveled off in May, as shown in the 
chart on page 1225. As a result of the cur- 
tailments in output of both durable and 
nondurable goods and some pickup in retail 
sales, distributors’ stocks declined and manu- 
facturers’ stocks of finished goods leveled off 
in the third quarter. 

Total business stocks of consumer goods 
at the beginning of the fourth quarter were 
still far above the levels prevailing before the 
Korean outbreak. Output of most of these 
goods, with the major exceptions of pas- 
senger automobiles, meat, and milk, can 
be increased from reduced third-quarter 
levels notwithstanding the expanding de- 
fense program. The general level of con- 
sumer demands is also above the pre-Korean 
level, but by a smaller amount than dispos- 
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able income. If there should be an abrupt 
upturn in those demands,*the present large 
volume of supplies of some goods would be 
reduced rapidly. On the other hand, the 
maintenance of recent levels of buying would 
mean that supplies would continue to be 
relatively ample. 

Market developments for passenger auto- 
mobiles and for household durable goods are 
of special significance in the consumer goods 
situation. While broad changes in demand, 
output, and supplies for these two major cate- 
gories have been roughly similar this year, 
there have been important differences in the 
timing and degree of changes. For example, 
dealers’ stocks of passenger cars, though con- 
siderably above earlier post-World War II 
low levels, increased less relative to sales than 
did stocks of most household goods. Partly 
as a result of this relationship, car assemblies 
by major producers during the third quarter 
were closely in line with the reductions 
ordered by NPA, while curtailments in out- 
put of major metal household goods were 
sharper and greatly exceeded those implied 
by material limitation orders. Develop- 
ments in these two major classes of durable 
goods are discussed in greater detail in the 
following sections. 


PASSENGER AUTOMOBILES 


Passenger car output this year is expected 
to total about 5.4 million units, a volume 
exceeded only by last year’s exceptionally 
large output of 6.7 million. During the past 
three years about 17 million cars have been 
produced and sold. The number now in use 
is about two-thirds greater than in 1939. 
With employment and incomes high, further 
increases in the adult population and the 
pressure to improve the general standard 
of living have been continuing to provide 
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relatively large markets for both new and 
used cars. 

Current production. The National Pro- 
duction Authority has allotted materials for 
the production of 1.1 million new cars during 
the last quarter of this year, a rate about as 
high as for any fourth quarter except that of 
1950. Whether this output is attained will 
depend partly on the actual availability of 
the materials allotted, particularly copper, 
and partly on demand expectations. Produc- 
tion in the third quarter almost equaled the 
1.2 million cars for which materials had been 
authorized. Some companies, including the 
three major producers, made maximum use 
of the materials authorized but other com- 
panies curtailed production considerably be- 
cause of the high levels of their dealers’ stocks 
and because of production difficulties. 

Sales and stocks. Demand for new pas- 
senger cars thus far in 1951 has been con- 
siderably below the extraordinary rates 
reached in the buying waves of the summer 
and winter of last year. Inventory financing 
problems developed for certain makes during 
the second quarter as total dealers’ stocks 
were about double the low levels prevailing 
in the earlier postwar years. These stocks, 
however, amounted to less than a month’s 
supply at going sales rates. 

Dealers’ stocks of new cars had increased 
in the autumn of 1950 from the extremely 
low levels of the summer. They accumu- 
lated further when output for domestic use 
rose in the first quarter of this year, to an 
annual rate of 6.8 million units in March, 
as shown in the chart; car sales, as approxi- 
mated by registration data, showed little 
further rise after February when sales usually 
show marked seasonal increases. The rise 
in stocks, however, slowed down in the sec- 
ond quarter as output was reduced. An 
advance of about 3 per cent in Federal price 
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NEW PASSENGER CARS 
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markets and R. L. Polk and Company data on new car regis- 
trations. Registrations data for September and output data for 
September partly estimated by Federal Reserve. 


ceilings was allowed in March, but in the 
second quarter dealers increased trade-in al- 
lowances and made other concessions. A 
sharply expanded volume of exports during 
the first half of this year—at an annual rate 
of 310,000 units compared with 135,000 in 
1950—was a factor in limiting the rise in 
domestic stocks throughout the period. 
Recent demand influences. After mid- 
1951, when output was reduced further, new 
car sales also decreased. The decline in sales 
was less than in production and stocks were 
reduced by about the amount that they had 
increased earlier in the year. With stocks 
lower, demand for cars in early September 
was stimulated by expectations of impending 
shortages, higher ceiling prices, and increases 
in excise taxes, and by the relaxation of Regu- 
lation W terms on July 31 to conform with 
the amended Defense Production Act. Pre- 
liminary indications are that demand for 
new cars has decreased again since the aver- 
age advance of about 5 per cent in wholesale 
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prices in mid-September. The approach of 
new models and other seasonal influences 
usually result in a decline in demand for 
new and used cars after Labor Day. Owing 
to tooling difficulties and material shortages, 
the period of new model change-overs may 
extend over a longer time than usual. Pres- 
ent tentative plans call for the introduction 
of new models beginning in late November 
and continuing well into next year. 

Another factor bearing on demand in- 
cludes the limits on instalment sales terms 
under the Board’s Regulation W. Through- 
out the period since its reimposition on Sep- 
tember 18, 1950, cash sales of new cars, prob- 
ably involving an increasing rate of trade- 
ins, apparently have been maintained at 
higher levels than instalment sales. During 
the first six months of this year instalment 
sales were below the corresponding period 
a year ago while total sales were virtually 
unchanged. 

Used cars. Sales of used cars have been 
more active than sales of new cars in the 
second and third quarters, following substan- 
tial reductions in retail prices of used cars 
during the spring, as shown in the chart. 
Dealers’ stocks of used cars have been re- 
duced from the relatively high levels which 
had been reached in the spring as a result 
partly of the increased proportion of trade-in 
sales and of dealers’ expectations that short- 
ages of new cars would develop. 

Prices of used cars during 1950 reached a 
peak in mid-August but declined sharply 
thereafter and by the end of November were 
down about as much as might be expected 
seasonally from the levels just prior to the 
Korean outbreak. From November through 
February, prices showed a small counter- 
seasonal rise. Reflecting the subsequent eas- 
ing of inflationary pressures which developed 
in other markets and the relatively high 
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level of new car production, retail offering 
prices of late model used cars declined about 
$150 per unit from March to May. After 
May prices showed little downward move- 
ment and in early September they strength- 
ened as new car prices were advanced. 
Consumers’ stocks. Changes in the num- 
ber and distribution of automobiles in use 
have become of growing importance in con- 
sidering shifts in demand, especially since 
the 1948-49 recession experienced by many 
other consumer goods. Reflecting output of 
about 2414 million vehicles since the end of 
1945 and a low scrappage rate, the number 
of automobiles in use on October 1 is esti- 
mated to have totaled 40 million. This is 22 
per cent larger than the number in use in 
mid-1949. Moreover, early this year about 
65 per cent of all families in the nation had 
one or more cars compared with 56 per cent 
in 1949, according to the Board’s Survey of 
Consumer Finances, and the number of fam- 
ilies with more than one car was increasing. 
Apart from their large number, an unusual 
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feature of the automobiles now in use is their 
age distribution. This reflects the curtailed 
production during the war, the limited out- 
put immediately after, and the extremely 
high production and demand rates of the past 
three years, along with the continued opera- 
tion of older-cars beyond the prewar custo- 
mary scrappage age. By the middle of this 
year, about 14 million cars, or 36 per cent, 
were under three years of age, as compared 
with 27 per cent in 1949 and 29 per cent in 
1939, as shown in the following table. The 


number 10 years of age and over was far 
greater than the 4 million in use in 1939. 


Act DistrRIBUTION oF PAssENGER Cars IN USE 
[Mid-year dates] 





Number (in millions) Per cent 





Age (in years) 


1951 | 1949 | 1939 1949 
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Nore.—R. L. Polk data, with 1939 and 1949 figures re- 
grouped and 1951 figures estimated by Federal Reserve. 


HousEHOLD Goons 


Consumer demand for major household 
goods, particularly appliances and television, 
has shown very sharp shifts since the Korean 
outbreak. As a result, fluctuations in sales, 
business inventories, and output have been 
more marked for these goods than for pas- 
senger cars and most other consumer goods. 
Changes at retail stores in the value of sales 
and stocks of household goods are compared 
in the accompanying chart with the course 
of output—all series adjusted for seasonal 
variation. A breakdown of output of these 
goods into four major groups is shown in a 
chart on page 1235. 

Production of household goods in 1950 ex- 
ceeded the postwar replenishment boom 
levels of 1948. Since the first quarter of this 
year output has declined much more than 
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Norr.—Sales and stocks indexes compiled by Federal Reserve 
from Department of Commerce figures for homefurnishings 
stores and Federal Reserye department store data for carpets 
and rugs, furniture, major household appliances, and radios and 
television. Output index described on es 1235-40 of this 
Bu tvietin. Latest figures shown are: sales, September; stocks, 
end of August; and output, August. 





in the 1949 recession and the recent level 
is close to the low reached at that time. This 
sharp curtailment, together with a moderate 
rise in consumer buying from the reduced 
levels reached in May and June, has prob- 
ably resulted in a decline recently in over-all 
business inventories of these goods—consider- 
ing wholesalers and manufacturers as well as 
retailers. 

At retail stores the value of stocks of house- 
hold durable goods by the end of August was 
10 per cent below the May peak, reflecting in 
part mark-downs of goods in inventory. The 
August figure was still 40 per cent above the 
pre-Korean level, while the value of retail 
sales in August, and also September, was at 
about the same rate as before Korea. Re- 
tailers sharply curtailed their orders for 
household goods after consumer buying fell 
off from the January peak, and receipts of 
goods during the second quarter were re- 
duced substantially. Retail sales, however, 
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did not show the usual seasonal rise during 
the second quarter and stocks continued to 
increase through May. Retailers’ stocks were 
reduced thereafter, but stocks held by manu- 
facturers rose further to a point where pro- 
duction in some plants was discontinued. 
Unemployment generally was not a serious 
problem as hours of work were reduced and 
vacations were extended. There was also 
some shift of employees to defense work in 
the same plants or to new jobs in other plants. 

The decline in consumer instalment buy- 
ing of household goods has also been marked 
this year in contrast to the increase in other 
types of instalment credit. Automobile 


credit and miscellaneous personal loans out- 
standing rose by a total of about 260 million 
dollars during the first eight months. The 
remaining volume of instalment credit, based 
largely on sales of such items as television, 
furniture, and appliances and some nondur- 
able goods, dropped by about 650 million 


dollars. In the recent pickup in consumer 
buying, however, there has also been a notice- 
able increase in credit granted, reflecting in 
part the relaxation of instalment terms in 
conformance with the amended Defense Pro- 
duction Act. 

Television and radio. Among household 
goods, the greatest instability since mid-1950 
has been experienced by television. In August 
the level of output was only one-third of the 
first quarter level and less than one-half of 
the average rate in the first half of 1950 al- 
though Federal material orders indicated a 
production ceiling of about two-thirds of the 
latter rate. The composition of output 
changed considerably over the period, with 
the larger, more expensive console and com- 
bination sets rising in proportion to the total 
during last year’s increase and falling off 
during this year’s sharp decline. Radio out- 
put showed only a moderate decline in the 
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second quarter, but by August was down to 
about three-fifths of the average for the first 
six months of 1950, as measured by the new 
weighted production index for four types 
of radio sets. 

Since the second quarter, sales of radio and 
television sets have shown a much more than 
seasonal expansion, as shown in the chart, 
reflecting in part widespread discount sales 
by retailers, and marked reductions in manu- 
facturers’ list prices. Also, the relaxation of 
instalment credit terms effective beginning 
July 31, by allowing trade-ins to be part of 
the required down payment, has been more 
of a sales stimulant for television and appli- 
ances than for furniture and carpets. The 
recent rate of retail sales of television has 
been above output and total stocks have 
begun to be reduced but they are still large. 

Major appliances. The highest levels of 
retail stocks relative to sales have been in the 
major appliances such as refrigerators, stoves, 
washing machines, and vacuum cleaners. At 
large department stores stocks of these goods 


SALES and STOCKS of MAJOR HOUSEHOLD DURABLES 
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Nore.—Federal Reserve indexes based on data reported by 
large department stores. Latest figures shown are: sales, Sep- 
tember; stocks, end of August. 
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at the end of August were 180 per cent of the 
1947-49 average, while sales in August and 
September were 75 per cent of that average. 
The sharp increase in new residential build- 
ing last year and the decrease this year have 
resulted in marked changes in contractors’ 
purchases of such major appliances as re- 
frigerators and stoves. These purchases are 
usually not made at department stores and 
other retail outlets, but their production is 
reflected in the new output index referred 
to earlier. 

Average output of major appliances was 
nearly halved from March to July and was 
lower than at any point since the beginning 
of 1947, as shown in the chart on page 1235. 
As noted for television, the 1950 increases 
in output were especially marked for the 
more expensive models, which producers 
anticipated would find a very large market. 

Carpets and furniture. Compared with 


appliances and television, fluctuations in buy- 


ing of carpets and furniture were less ex- 
treme, partly because fears of shortages were 
not so great. Furniture production in August 
was about one-fifth lower than a year earlier. 
The much sharper curtailment in output of 
carpets was influenced by sharp declines in 
wholesale prices of raw wool and carpets and 
the subsequent pressure by distributors to 
liquidate inventories. 

Prices of carpet wool tripled from the 
beginning of 1950 to the early part of this 
year, and there was a succession of advances 
in wholesale prices of carpets, as shown in 
the chart, totaling about 75 per cent. Since 
March carpet wool prices have fallen to pre- 
Korean levels. Wholesale prices of carpets 
have been reduced substantially by October. 
Retail list prices of carpets, which had not 
increased so much percentagewise, were re- 
duced only slightly this summer but, as 
in the case of most other consumer durable 
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Note.—Special Federal Reserve compilations of Bureau of 
Labor Statistics data, which are monthly for wholesale and 
end of quarter for retail. Furniture at wholesale includes a 
small amount of office furniture. Major household appliances 
includes cooking stoves, vacuum cleaners, refrigerators, and 
washing machines. Latest figures shown are: retail, end of 
June; wholesale, August. 


goods, discounts and special promotions on 
carpets were widespread. The failure of 
retail list prices of durable goods to be re- 
duced, except for television sets, probably 
reflected trade views that shortages would 
reappear soon and that bargain prices would 
prove to be temporary. 


SuppLy Prospects 


Supplies of consumer durable goods in 
coming months will depend largely upon 
production prospects which differ for the 
various goods. Output of such products as 
carpets, other textile housefurnishings, wood 
furniture, and china and glassware is not 
likely to be limited by material supplies. Fed- 
eral allocations of steel, copper, and alumi- 
num will continue to be an influence on 
output of passenger cars, appliances, and 
other consumer metal products. As noted 
earlier, new passenger car assemblies are 
being permitted at a rate slightly below the 
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reduced third-quarter level and about 30 
per cent below the rate in the first half of 
1950. Metals have been authorized for pro- 
duction of automotive replacement parts at 
very high levels. For most other consumer 
durables, however, the NPA on September 
5 announced fourth quarter allotments of 
steel averaging about 58 per cent of quar- 
terly consumption during the first half of 
1950 (or the last half of 1949) as compared 
with the 70 per cent limitation during the 
third quarter of this year. Use of copper and 
aluminum—more sharply curtailed than steel 
in the third quarter—has been further re- 
stricted. 

Several factors make it difficult to antici- 
pate now what influences these Federal limi- 
tations on use of metals will have on total 
output of consumer metal products other 
than automobiles. Among these are possible 
changes in the amount of metal consumed 
per unit of finished product, possible modi- 
fication or adjustment in original allotments 
as a result of appeals of individual producers, 
and the question of actual availability of 
metals to meet allotments. Moreover, out- 
put of some of these goods has recently been 


considerably below levels permitted by NPA. 
Mainly for the latter reason, output of major 
metal household goods could probably be 
increased during the fourth quarter if de- 
mands were to rise sufficiently. Also, pro- 
duction of numerous nonmetallic durable 
goods could be expanded along with out- 
put of most consumer nondurable goods. 
Metal allotments in the first quarter of next 
year, according to recent announcements, 
are expected to be below the amounts 
allotted during the fourth quarter. 

How long the present relationship be- 
tween supplies and demands for consumer 
durables will persist depends on future 
changes in demand as well as in production. 
The course of consumer spending in the 
period ahead will reflect to a considerable 
extent changes in incomes and output from 
recent levels resulting from development of 
the defense program, expansion in produc- 
tive capacity, and modifications in direct and 
indirect Federal control policies. Various 
other economic and political influences, par- 
ticularly the impact of international events, 
will also continue to be important influences 
on consumer spending and saving patterns. 
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Consumer durable goods have been of growing 
economic importance in the national economy 
over the years, and current changes in output 
of these goods are of special interest because of 
the impact of the defense program. Changes in 
demand for passenger automobiles and major 
household goods account for most of the fluctu- 
ations in total consumer purchases of durable 
goods and in instalment credit. As a consequence, 
the Board of Governors of the Federal Reserve 
System, in the administration of Regulation W 
and other measures designed to influence national 
monetary and credit conditions, has a particular 
interest in data relating to consumer durable goods. 

A new monthly index of the physical volume of 
output of major consumer durable goods for the 
period since January 1947 has been developed. The 
new index of output, together with retail sales 
and other data available for an approximately 
similar list of products, provides a more complete 
basis for analyzing output and distribution changes 
in this volatile sector than has hitherto been avail- 
able. Such an analysis is presented in the leading 
article of this BuLLeTIN. 

The total index and its principal divisions— 
passenger automobiles and major household goods 
—are shown in a chart on page 1227. Indexes 
for the four groups of household goods covered— 
carpets, furniture, major appliances, and radio and 
television receiving sets—are shown in the accom- 
panying chart. 

Since major items only are included in this 
index, it does not represent output of all consumer 
durable goods, as discussed in more detail below. 
Consumer expenditures for the products included 
in the new index have represented a large and 
varying proportion of total consumption expendi- 

Note.—This index and analysis were developed in the 
Board's Division of Research and Statistics by Milton Moss 
under the general direction of Clayton Gehman, Chief of the 
Business Conditions Section, and with the assistance of other 
members of the Section. The following private organizations 
were of considerable assistance in supplying basic data and 
other information used in constructing the indexes: American 
Home Laundry Manufacturers Association, Carpet Institute 
Incorporated, Gas Appliance Manufacturers Association, Na- 
tional Electric Manufacturers Association, Radio-Television 


Manufacturers Association, and Vacuum Cleaner Manufac- 
turers Association. 
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tures on durable goods, as indicated by the chart 
on page 1239. 

The new index brings together data which pre- 
viously have been either unavailable to the public 
or available in scattered sources. The index is 


composed of 27 individual series representing the 
physical volume of output of 12 types of products. 


OUTPUT OF MAJOR HOUSEHOLD GOODS 


Per Cent Seasonally adjusted indexes, 1947-49100 sty 
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Notr.—For a chart showing total for these lines, see p. 1231. 
Latest figures shown are for August. 


The individual series have been expressed in terms 
of average output in the three years 1947-49 as 100 
and then combined into group and total indexes 
on the basis of the value of manufacturers’. sales 
in the year 1947. Monthly indexes have been ad- 
justed for differences in working days from one 
month to another and for seasonal variation. 
Annual indexes for the 27 series and seasonally 
adjusted monthly indexes for the total and six 
major groups are shown on pages 1236 and 1238 re- 
spectively. The group indexes, without seasonal 
adjustment, and indexes for the individual series 
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on appliances and radio and television are available 
on request to the Board’s Division of Administra- 
tive Services. Current figures for the total and 
six groups will be published regularly in future 
issues of the Business Indexes release of the Divi- 
sion of Research and Statistics and in the Federal 
Reserve Buttetin. This index is entirely inde- 
pendent of the Board’s regularly published index 
of industrial production which covers output of 
all goods produced at factories and mines and has 
value-added rather than value-of-finished-product 
weights. 
Description oF INDEX 


Output of consumer goods, as measured by this 
index, relates to type of product and not to ulti- 
mate purchaser. While the goods represented are 
sold primarily to domestic consumers, a varying 
proportion is sold to business establishments, to 
Government agencies, and for export. The index 
reflects total output of the represented goods in- 
cluding production for export and for noncon- 
sumer use. This and other differences between 
the index and the statistics on personal con- 
sumption expenditures for durable goods are dis- 
cussed in a later section. 

The term “major” relates to passenger auto- 
mobiles and, in general, to durable household 
goods which involve large outlays per unit. Some 
relatively expensive consumer goods, such as pleas- 
ure boats, sewing machines, and pianos, are not 
included in the index because current production 
data are not readily available and individually the 
goods are of limited economic importance. On 
the other hand, where smaller items are impor- 
tant for completing their respective product 
groups, as in the case of table-model radios in the 
radio group, and small tables and chairs in the 
furniture group, output of such relatively inex- 
pensive items is reflected in the index. The ap- 
pliance group is limited to major items, and such 
products as hand-type vacuum cleaners, portable 
washing machines, toasters, and other small ap- 
pliances are not included. 

A complete list of the items represented in the 
index is shown in the accompanying table. Sources 
of data are given on page 1237. 

All of the individual series in the index are 
based on monthly physical product data with the 
exception of the furniture series. For this series, 
which accounts for 18 per cent of the total in 
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the base period, data on production worker man- 
hours in the furniture industry, with adjustments 
for estimated long-term changes in output per 
man-hour, are used to represent output. Most of 
the monthly physical product series are based on 
the number of units produced. For vacuum 
cleaners, washing machines, ironers, and driers, 
the series are based on unit data for factory ship- 
ments. In the base period these four series ac- 
counted for about 5 per cent of the total index 
and 30 per cent of the major appliance group. 
The series for passenger automobiles is based on 
factory sales which, on a monthly basis, are prac- 
tically identical with the number of cars assembled. 
In the case of refrigerators, freezers, and cooking 
stoves, production series were derived by adjusting 
data on factory shipments for changes in factory 
inventories—both in number of units. 


ANNUAL INDEXES OF OUTPUT OF MaAsor CoNSUMER 
Duras_e Goops 


[1947-49 = 100] 


7 | 1948 | 1949 





1950 


153 

| 
PASSENGER AUTOMOBILES .... 160 
HOUSEHOLD GOODS.... cede ey el 146 





Major appliances. . 
ooking stoves 
rs 
Standard . . 


Nonelectric.. . . 
Standard 
Apartment 
Bungalow and combination 
ro) UO” eee 


Freezers. 
Troners......... 
Refrigerators... 

5.4 cubic feet and less 

5.5 to 6. 4 cu. ft.. 

6.5 to 7.4 cu. ft.. 

7.5 to 8.4 cu. ft... 

8.5 cu. ft. and over 


Vacuum cleaners. 

Washing machines 
Wringer and spinner 
Automatic and semiautomatic 


Radio and television 
Radio sets. ... 2 
Gmes....... 
Automobile 
Consoles and combinations 5 a 
AM-FM console combinations. . 


Television sets. . 
, Pa 
Consoles . as 
Combinations... .. 
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WEIGHTS AND SOURCES FOR INDEXES OF OUTPUT OF MAJOR CONSUMER DURABLE GOODS 





Computation of weights 





Value in 1947-49 





Value 


in 
1947! i In 1947 As per- 
(Millions |(1947 49 = ices * centage 
of dollars) 100) (Millions of total 
of dollars) index 


Description and source 





8,365.9 91.0 9,198.2 | 100.00 


4,085.5 85.0 4,806.5 52.25 Census value of shipments of passenger automobiles, 
including complete vehicles, knocked-down or assem- 

, and chassis for sale separately. Monthly 
series: Automobile Manufacturers Association, 
factory sales of passenger automobiles. 


Census value of production of woven carpets and 
rugs except floor covering for automobiles and 
aircraft. Monthly series: Carpet Institute, In- 
corporated, square yards of production of Axminster, 
Wilton, Velvet, and Chenille type fabrics. Does 
not include production of hooked, rag, cotton, or 
automobile and aircraft carpets and ru; 

Furniture Somaya ,676. 4 »622. ‘ Census value of shipments of household furniture 
(wood, metal, and fiber), mattresses, a bed- 
springs. Value of furniture frames, radio and 
sewing machine cabinets excluded. Monthty 
series: Bureau of Labor Statistics, man-hours in 
household furniture and bedding industry, adjusted 
by Federal Reserve for estimated long-term changes 
in output per reported man-hour 





Major appliances... . 
‘ooking stoves. . : ¥ R 
Electric........ . : y Census value of production of electric domestic 
Standard : ; ’ ' ranges, 24 kw. and over, except combination 
Apartment... ; ; . 3 types, which are classified with nonelectric cooking 
stoves. Monthly series: National Electrical Manu- 
facturers Association and Federal Reserve, produc- 
tion estimates based on NEMA member reports of 
factory shipments and factory inventories. 

Nonelectric. ..... | 57. . , ' Census value of shipments of apartment-type, 

ae oie ; ; ; standard size, bungalow, and combination stoves 
Standard. ... : : ~ : for use with natural, manufactured, and liquefied 
Apartment... 4 ; | petroleum gas. All other stoves includes ranges and 

Bungalow and combination... . . } , , oa cooking stoves that burn coal and wood, kerosene, 

All other . 5 ha Sa oe ees 5, 7 ; | | : gasoline, or fuel oil. Monthly series: Census ‘Facts 

for Industry’’ and Gas Appliance Manufacturers 
Association, production estimates based on factory 
shipments and factory inventories. 

Census value of production of mechanical gas and 
electric household laundry driers. Monthly series: 
American Home Laundry Manufacturers Associa- 

| tion, factory sales. 

Freezers ; 4 ; . | . Census value of shipments of home and farm freezers 

| (for freezing food, storing frozen food, or both pur- 

poses), complete units. Monthly series: National 

Electrical Manufacturers Association and Federal 

Reserve, production estimates based on NEMA 

member reports of factory shipments and factory 

| j inventories. 

lIroners ; y ; : | Census value of shipments of household laundry 

| ironing machines. Monthly series: American 

Home Laundry Manufacturers Association, fac- 

tory sales. 

Refrigerators : ' : , ; | Census value of production of household mechanical 
5.4 cubic feet and less ; _ | 12. ‘ refrigerators, complete units (electric and gas). 
5.5 to 6.4 cu. ft... ‘ | : ; Monthly series: National Electrical Manufacturers 
6.5 to 7.4 cu. ft... ; } | ; | Association and Federal Reserve, production esti- 

7.5 to 8.4 cu. ft... 53. . 7 | mates based on NEMA member reports and other 

8.5 cu. ft. and over ‘ : 7 confidential {information on factory shipments and 

factory inventories. 

Vacuum cleaners. ‘ | , | ‘ ; | Census value of shipments of household type vacuum 

| | | cleaners, standard types (upright, cylinder, and 
other general purpose household types). Excludes 
hand type. Monthly series: American Vacuum 
| Cleaner Manufacturers Association, factory sales. 

Washing machines....... ‘ ; : , Census value of shipments of household laundry 
Wringer and spinner... . ; om | washing machines, electric and gasoline. Break- 
Automatic and semiautomatic... ‘ ‘ down in base period betewen wringer and nonauto- 

matic, spinner type, and automatic and semiauto- 
matic type partly estimated by Federal Reserve. 
Monthly series: American Home Laundry Manu- 

| facturers Association, factory sales. 
Value of production partly estimated by Federal 

} Reserve from data reported by Bureau of the Census 

and Radio Corporation of America. Unit values 
for radios based on 1947 prices, for television, 1949 
prices. Monthly’series: Since January, 1950, Radio- 
Television Manufacturers Association, production. 
1947-1949: production partly estimated by Federal 
Reserve from data reported by Bureau of the 
Census, Radio Corporation of America, and Radio- 
Television Manufacturers Association. Small 
radios include portable and home battery sets and 
all table models except table radio-phonograph 
combinations; console and combination radios exclude 
AM-FM console combinations. 

















Radio and television 
Radio sets. . 
Small 
Automobile. . 
Consoles and combinations. . 
AM-FM console combinations 
Television sets 
Table 
Consoles 
Combinations 





—we ee Ae 


bCOWANwNAYD 
NAOWA® ROH OD 
CN DwNOaR Ne 








! Based on 1947 Census of Manufactures value of aivase or production, f.o.b. plant, with exceptions noted for television sets. 
21947 quantity divided by average quantity for 1947-49 : $ 
* Value in 1947 as shown in first column divided by output index in 1947 as shown in second column. * Value at 1949 prices. 
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The physical product data used are compiled by 
private trade associations and the Bureau of the 
Census. In most cases these sources furnish data 
for nearly 100 per cent of the industry, but in 
some cases it has been necessary to adjust reported 
monthly data to more comprehensive annual pro- 
duction figures. This has been done in consultation 
with industry representatives. 

All of the monthly product series are converted 
to output rates per working day. In the furniture 
series, man-hours derived from reports of the 
Bureau of Labor Statistics relate to uniform pay- 
roll periods nearest the 15th of the month and thus 
do not require any daily average adjustment. All 


use as a comparison base in Government index 
numbers. 

The weights are based on relative prices per 
unit of output and, except for television sets, are 
derived from 1947 factory values as shown in the 
Census of Manufactures. These figures are after 
discounts and allowances and exclusive of excise 
taxes. In the case of television sets, the weights 
are based on unit values in 1949 since prices in 
1947 were very high because output had not yet 
reached large-scale volume. The weights for the 
individual indexes and the steps in the calculation 
of these weights are shown in the table on the 
preceding page. 


The method used in making the seasonal ad- 
justment is that described in the December 1941 
issue of the Federal Reserve Buttetin. In the 
case of passenger automobiles, however, the sea- 


series are expressed as percentages of the average 
rate of output in the three-year base period 
1947-49. This period has been recommended 
recently by the Bureau of the Budget for general 


MontTuLy InpExEs oF Output oF Mayor ConsuMER Duras_e Goops 


[Adjusted for seasonal variation, 1947-49 = 100 





Mar. July 


Apr. May 








1947 
1948 
1949 
1950 
1951 





129 
Passenger automobile 
88 84 


82 
124 
183 
140 


1947 
1948 
1949 
1950... 
1951 


73 
117 
165 
140 


Household 
97 
105 
87 
138 





1947 
1948 
1949 
1950 
1951 











1947 
1948 
1949 
1950 
1951 








Furniture 
103 105 
105 103 

86 87 
118 119 
109 103 


1947 
1948 
1949 
1950 
1951 





} 
Major appliances 

86 96 ' 100 
114 
98 
132 
139 


81 
115 

99 
127 
138 


1947 
1948 
1949 
1950 
1951 


116 | 
81 
135 | 


117 
81 
134 
| 115 111 
Radio and television 
89 00 
90 
100 
203 
262 


88 
102 
91 
203 
294 


1947 
1948 
1949 
1950 
1951 





186 
































Note.—Annua! averages are shown in the table on page 1236. 
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sonal adjustment consisted mainly of distributing 
the effects of the model change-overs in 1949 and 
1950. The extent of curtailment in output result- 
ing from model change-overs was estimated from 
weekly output figures for individual makes of 
passenger automobiles. Seasonal adjustments for 
this and all of the other series in the index should 
be considered tentative. Strong nonseasonal forces 
have tended to obscure seasonal patterns during 
the period covered by the indexes and may do so 
increasingly as the defense program develops 
further. 

Insofar as available data permitted and where 
significantly improved results could be demon- 
strated, separate output series for different sizes and 
types of products were developed. As shown in 
the table of annual indexes, changes in output 
varied greatly for different sizes and types of par- 
ticular products. In the case of refrigerators, for 
example, it was found that the weighted combi- 
nation of the five size groups used in the present 
index showed a rise of 81 per cent from 1947 to 
1950 as compared with a rise of 64 per cent in a 
simple count of the number of refrigerators pro- 
duced. In the important case of passenger auto- 
mobiles, there has been no allowance for changes 
by type or size of vehicle. Additional analysis is 
being made of this problem. 


CoMPARISON WITH EXPENDITURE DaTA 


The new output index is a substantially different 
measure from the Department of Commerce esti- 
mates of personal consumption expenditures for all 
durable goods. Several broad groupings of the ex- 
penditure data are published quarterly, with more 
detailed data available annually. Annual figures 
for the total, expressed in constant 1939 dollars, are 
also available. 

The quarterly and annual expenditure data in 
current dollars reflect changes in prices and in 
physical volume, while changes in the new output 
index are unaffected by fluctuations in prices. 
Considering only the annual expenditure figures 
expressed in constant dollars, it is likely that the 
most important differences between relative 
changes in the Commerce series and in the output 
index would reflect differences in the list of prod- 
ucts covered and changes in business inventories of 
these products. Only major items are represented 
in the index. The unrepresented goods, which 
cover a wide variety of items, such as replacement 
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parts, luggage, and housewares, accounted for 37 
per cent of expenditures for all consumer durable 
goods in 1950, expressed in prices current to that 
period, as shown in the accompanying table. The 
proportion of unrepresented goods was somewhat 
smaller in that year than in the 194749 period. 


ConsuMER EXPENDITURES FOR DurRABLE Goons, 1950 





Percent- 
ages of 
total 


Billions 
of 


Products 
dollars 





Major goods represented in index 
New passenger cars 
Furniture and carpets 
Major appliances, radios, and television . 





Unrepresented goods 








Note.—Total expenditures as reported by the Department of 
Commerce. Breakdown partly estimated by Federal Reserve. 
Items not represented in the index are automobile parts and ac- 
cessories, tires and tubes, used cars (net), other second-hand 
oods, hard surface floor coverings, sewing machines, portable 

ting equipment, small appliances, china and glassware, tableware 
and utensils, jewelry and watches, tombstones, household tools, 
books and maps, writing equipment, wheel goods, durable toys 
and sport equipment, boats and pleasure craft, luggage, ophthalmic 
products and orthopedic appliances, musical instruments, and 
phonographs and records. 


Monthly and annual changes in output and 
consumer expenditures have usually been more 
pronounced for major items than for other durable 
goods. Annual comparisons since 1929 are given 
for expenditures in the accompanying chart. These 
expenditures are expressed in current prices but it 


PERSONAL CONSUMPTION EXPENDITURES 
FOR DURABLE GOODS 


Bilions of Dollars Bilions of Dollars 
90 x, | 2 








& 


























Nore.—Department of Commerce data, with special group- 
ings by Federal Reserve. Total for 1951 estimated. ‘“‘Major 
items” includes used automobiles and some other products for 
which data are not published separately. 
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is likely that year-to-year changes in prices for the 
two groups of durable goods were not divergent 
enough to have a significant effect on relative an- 
nual changes. Practically all of the annual fluc- 
tuations shown for the total from the mid-thirties 
to 1942 reflected changes in expenditures for the 
major items. A marked difference developed from 
1942 to 1944, when other durable goods increased 
and the major items showed a further decrease. 
Major items advanced sharply in 1946 from the 
reduced volume of 1945 and expanded considerably 
further from 1946 to 1950. Other goods showed 
little change after 1946. 

The output index measurement is at the point 
of factory production while the expenditure meas- 
urement is at the point of retail sales. This also 
can be an important source of difference between 
the movements of the two series. Thus, during a 
period such as 1950 and the first half of 1951, 
when large inventories were being accumulated 
by retailers, wholesale distributors, and manu- 
facturers, increases in output were greater than in 
expenditures. During a period when business in- 
ventories were being reduced a contrary relation- 
ship would occur. 


Various other differences in the concepts and 
basic data used in developing these measures can 
contribute to their divergent behavior. The ex- 
penditure estimates use retail sale values including 
excise taxes, while the output index refers to 
factory values. The expenditure estimates in- 
clude imports and exclude exports of consumer 
durable goods while the opposite is true of the 
output index. Furthermore, in the expenditure 
figures adjustments are made to exclude domestic 
sales for business and Government purposes. 
Finally, owing to the difficulty of securing accurate 
price data for highly fabricated goods such as con- 
sumer durable items, the results of deflating cur- 
rent value figures could be expected to vary con- 
siderably from time to time from the results of 
measurements based on unit volume. 

Even after allowance for the differences de- 
scribed above, divergence in trend between the 
expenditure and the output series could occur 
because of estimating or reporting errors in either 
series. Further attention and analysis are being 
given to such problems with a view toward de- 
veloping more consistent information in this 
sector of the economy. 
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BULLETIN NUMBER 4 (REVISED) OF THE NATIONAL VOLUNTARY CREDIT 
RESTRAINT COMMITTEE—LOANS ON REAL ESTATE 


The Voluntary Credit Restraint Committee at 
its meeting on September 5, 1951 evaluated the 
experience to date with Bulletin No. 4 covering 
loans on real estate, and adopted the following 
statement: 

The permanent financing of most new construc- 
tion will continue to be governed by Regulation X 
as revised on September 1, 1951 to conform with 
the provisions of the recently enacted Defense 
Housing and Community Facilities and Services 
Act of 1951. 

Section 1 of Bulletin No. 4 is revised to recom- 
mend, in the case of loans on residential prop- 
erties of one- to four-family units, that loans on 
existing properties should not exceed the limita- 
tions imposed by Regulation X or 6624 per cent 
of the fair value of the property, whichever 1s 
greater. This means that on properties the fair 
value of which is $16,700 or less, the recommended 
limitations are those imposed by Regulation X 
(all of which are above 6624 per cent); on prop- 
erties the fair value of which is greater than $16,700, 
the limitation on borrowing is 6624 per cent. In 
all other respects Bulletin No. 4 remains un- 
changed. 

Experience indicates that two points in Bulletin 4 
are deserving of special emphasis. First, in de- 
termining whether proposed financing conforms 
to the Bulletin, all mortgage indebtedness to be 
outstanding on the property, including secondary 
financing, should be taken into account. Second, 
loans on residential property of more than four 
units and loans on commercial property should be 
screened as to purpose and loans should not be 
made unless they are in harmony with the prin- 
ciples of the Program. A sale with credit involved 
not exceeding that recommended in this Bulletin 
is sufficient evidence of proper purpose. 

Mortgage lenders, who do not have a regional 
committee from which to obtain opinions in doubt- 
ful cases, may refer questions to the regional insur- 
ance voluntary credit restraint committee serving 
their area. 
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For the guidance of financing institutions in 
granting real estate credit encompassed by the 
Voluntary Program, Bulletin No. 4, as amended, 
is reprinted below. 


Revisep Buttetin No. 4—Loans on Rear Estate 


Real estate credit transactions governed by Regu- 
lation X, which covers the permanent financing of 
most new construction and major additions or 
improvements to existing structures, are not within 
the area of influence of this Voluntary Program. 
Neither does the Program apply to FHA or VA 
loans or to other loans guaranteed or insured or 
authorized as to purpose by an agency of the 
United States Government. The Program does 
apply, however, to all other real estate credit 
transactions. Financing institutions extending such 
credit are urged to observe the principles and the 
spirit of the Program. 

1. Loans on residential property (one- to four-fam- 
ily units). The Committee has been informed that 
most financing institutions are following conserva- 
tive lending policies on existing residential prop- 
erties (one- to four-family units). The Committee 
urges all financing institutions to follow such pol- 
icies and in no case to make a loan on existing 
property in an amount which would cause the 
total amount of credit outstanding (primary and 
all other credit combined) with respect to the prop- 
erty or with respect to the transaction to exceed 
the limit which Regulation X imposes as to new 
construction or a limit of 6674 per cent of the fair 
value of the property, whichever of such limits 
is the greater.” 

*Wherever used in this Bulletin, “fair value” means: 
1. If the loan is to be made to finance the purchase of real 
property: the bona fide sale price, or the appraised value of 
the property securing the loan, whichever is lower; 2. In 
all other cases: the appraised value of the property securing 
the loan. 

The appraised value should be determined in accordance 
with sound and established practice in the community. A 
good definition of “bona fide sale price” is given in Sec- 
tion 2(j) of Regulation X. 


* As a working rule, the above statement may be inter- 
preted as meaning that where the fair value of the property 
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2. Loans on agricultural property. While the Com- 
mittee recognizes that in some instances a loan on 
agricultural property may be in effect a loan on 
residential property, the Committee feels that nor- 
mally such a loan falls in the category of a loan 
on commercial property (see Section 3 below), and 
the lender should be guided by the recommenda- 
tions of that section as to over-all credit limits 


and purposes. 


3. Loans on residential property (more than four- 
family units) and on commercial property. Loans on 
residential property (more than four-family units) 
and loans on commercial property, such as office 
buildings, stores, hotels, motels, motor courts, 
restaurants, etc., should be screened as to purpose 
and the loan should not be made unless it is in 
harmony with the principles of the Program. 

If the loan is to be made in connection with a 
sale of commercial or residential property a determi- 
nation by the financing institution that the sale and 
the sale price are bona fide may constitute a suf- 
ficient screening of the loan. The Committee con- 
ceives that it is not the function of the Voluntary 
Credit Restraint Program to make the transfer of 
real estate impossible or impracticable, but rather 
to reduce inflationary pressures by limiting the 
amount of additional credit created in the process 
of real estate transfer. 

Financing institutions are urged to limit a loan, 
on any type of property described in this section, 
whether or not a sale is involved, to an amount 
which would not cause the total amount of credit 





is $16,700 or less the limits of Regulation X would apply 
and where such fair value is more than $16,700 the limit 
of 6634 per cent would apply. 


outstanding with respect to the property or with 
respect to the transaction to exceed 6674 per cent 
of the fair value of the property.’ Also, the Com- 
mittee urges that financing institutions require an 
appropriate and substantial amortization of prin- 
cipal. 

The Committee recognizes that hardship cases 
may arise where a 6634 per cent loan limitation 
would not be sound or equitable. Such cases would 
include a loan to finance the sale of property to 
close an estate or to pay estate taxes, the refinancing 
of a maturing mortgage, or the sale of property of 
a bankrupt company. The Committee makes no 
recommendation in such cases. 

4. Loans on industrial property. Loans on indus- 
trial property should be screened as to purpose 
whether or not the loan is to be made in connec- 
tion with a sale of real property. In this instance, 
however, there appears to be no need for a per- 
centage limitation on the amount of the loan, since 
in the industrial field mortgage security usually is 
merely one of the factors considered by the lender 
in determining whether to make the loan and often 
bears comparatively little relation to the amount 
of the loan. 

5. Sale-lease-back arrangements. The Committee 
also urges financing institutions to recognize that 
in most instances a “sale-lease-back” arrangement, 
whereby real property is purchased by a financing 
institution and leased to the vendor or his nominee, 
is a substitute for a form of financing and there- 
fore comes within the Program and should be 
screened as to purpose. 

* If the facts are not already known, the financing institu- 
tion presumably will want to request the borrower to furnish 


information as to any other indebtedness or credit existing 
or contemplated in connection with the transaction. 


NATIONAL FRATERNAL CONGRESS OF AMERICA JOINS VOLUNTARY 
CREDIT RESTRAINT PROGRAM * 


The Chairman of the National Voluntary Credit 
Restraint Committee, Oliver S. Powell, has issued 
an invitation to the National Fraternal Congress 
of America and its members comprising the 
fraternal life insurance companies of the United 
States to join in the Voluntary Credit Restraint 
Program to combat inflation. The National Vol- 
untary Credit Restraint Committee had voted to 
issue this invitation at its last meeting. President 
John P. Stock of the National Fraternal Congress 
has accepted this invitation and pledged the whole- 
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hearted support of his organization to the Volun- 
tary Credit Restraint Program. 

Representatives of the fraternal life insurance 
companies will be appointed to serve on the re- 
gional insurance committees of the Voluntary 
Credit Restraint Program to give the fraternal 
companies a voice in decisions as to the desir- 
ability of borderline loan applications. The Na- 
tional Fraternal Congress, through its Secretary- 


*Statement by the National Voluntary Credit Restraint 
Committee on Sept. 27, 1951. 
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Treasurer-Manager, Mr. Foster F. Farrell, will keep 
its members informed as to the status of the Pro- 


gram and the principles to be followed in re- 
straining inflation under the Voluntary Program. 


STATE BOND ISSUES TO FINANCE BONUS PAYMENTS * 


The National Voluntary Credit Restraint Com- 
mittee today conferred with Governor Okey L. 
Patteson of West Virginia and a delegation of 
West Virginia State and banking officials who had 
been invited to discuss their proposal to issue 
75 million dollars in State bonds to finance bonus 
payments to veterans voted in the November 1950 
elections. There was also some discussion of a 
somewhat similar situation in the State of Oregon 
where a veterans’ bonus plan has also been ap- 
proved by the voters. 

In addition to Governor Patteson, the West 
Virginia delegation included William H. Ansel, 
State Treasurer; W. C. Marland, Attorney General; 
Fred Diddle, Assistant State Treasurer; Mason 
Crickard, Vice President of the Charleston Na- 
tional Bank, Charleston; and Hayes Picklesimer, 
President of the Kanawha Valley Bank, Charleston. 

In view of the fact that investment bankers in 
compliance with the Voluntary Credit Restraint 
Program have refrained from bidding on the 
pending issue of bonds, the Governor of West 
Virginia proposes to offer these bonds to the public 
directly by placing them on sale through the 
banks of West Virginia. The plan contemplates 
that any bonds left unsold would be purchased 
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by using various State trust funds, disposing of 
other obligations if necessary. 

The Committee expressed its genuine concern 
over the difficult situation in which the Governor 
and his staff have been placed by credit restraint 
measures taken in the national interest to fa- 
cilitate the defense _program. In conformity with 
these measures, the Committee has adhered to 
the position announced on May 7, 1951, that 
“soldiers’ bonus issues are inflationary under 
today’s conditions. They add to the spending power 
of the public through the creation of credit. It 
would seem desirable to postpone such issues until 
a time when immediate purchasing power is 
needed to counteract unemployment and when it 
might be more beneficial to the veteran.” 

It was announced that Mobilization Director 
Charles E. Wilson had invited the Governor and 
the members of his West Virginia delegation and 
other interested parties to meet with him on Octo- 
ber 5. 

There was no change in the position of either 
Governor Patteson or the Committee on this bonus 
issue as a result of the discussions today. 


* Statement by the National Voluntary Credit Restraint 
Committee on Sept. 28, 1951. 











CREDIT AND SALES REPORTED BY REGULATION W REGISTRANTS! 








Under the Board of Governors’ Regulation W, as 
reinstated in September 1950, every business en- 
gaged in extending instalment credit or purchas- 
ing instalment paper subject to the regulation was 
required to register with the regional Federal Re- 
serve Bank. Each registrant was asked to submit 
certain data concerning credit volume in order to 
provide an adequate basis for appraising the cover- 
age and effectiveness of the regulation. 

By the beginning of 1951 about 143,000 busi- 
nesses had submitted sufficient statistical detail to 
permit tabulation. Of these, about 8,000 did not 
give separate figures for instalment and charge- 
account credit. The remaining 135,000 reported a 
total of 15.2 billion dollars of instalment credit out- 
standing on September 30, 1950—12.8 billion held 
by registrants engaged primarily in financial busi- 
ness, and 2.4 billion by those engaged primarily in 
retail and other nonfinancial business.” 

Instalment sales of 14.5 billion dollars were re- 
ported by nonfinancial businesses for the 12 
months ended September 30, 1950. This amount 
represented 35 per cent of their total sales in that 
period. In addition, a substantial amount of their 
cash and charge-account sales was financed by in- 
stalment loans extended directly to consumers by 
financial businesses. 

Since nearly all financial businesses extending 
consumer instalment credit are subject to the regu- 
lation, these data give virtually complete coverage 
for this type of business. On the other hand, instal- 


* This article was prepared by Donald M. Fort and Kath- 
aryne P. Reil of the Consumer Credit and Finances Section 
of the Board’s Division of Research and Statistics. The 
editing of the statistical data obtained by the registration 
statements was done by the research departments of the 
Federal Reserve Banks. 

? The 15.2 billion dollars of instalment credit balances re- 
ported by registrants differs from the Board's published esti- 
mate of 13.3 billion dollars of consumer instalment credit 
outstanding on September 30, 1950. It is therefore impor- 
tant to note that the instalment credit data presented here 
are not intended to be revisions of the consumer instalment 
credit estimates. The figures in this article summarize infor- 
mation given by registrants under Regulation W and include 
some nonconsumer credit. On the other hand, not all con- 
sumer instalment credit is covered here since some businesses 
that extend this type of credit were not subject to the regula- 
tion and did not register, and some of those who registered 
were unable to provide information on instalment credit. 


1244 


ment credit granted to consumers by retailers is not 
completely covered by registrants’ reports because 
retail establishments which did not make instal- 
ment sales of articles listed in the regulation were 
not required to register.» The proportion of total 
retail instalment credit thus omitted was relatively 
small inasmuch as the listed articles included most 
major consumer durable goods. Apparel and jew- 
elry are the two principal types of unlisted consumer 
goods giving rise to instalment credit. Some ap- 
parel and jewelry stores registered, however, 
because they sold some listed articles on instalment. 
Some other businesses registered even though their 
operations were not currently subject to regulation.* 

Financial businesses were asked to report the 
amounts of direct instalment loans and purchased 
paper outstanding as of September 30, 1950 for 
retail automobile instalment credit, other retail in- 
stalment credit, FHA-insured repair and moderni- 
zation loans, other repair and modernization credit, 
and personal instalment loans. Nonfinancial busi- 
nesses were requested to report instalment and 
charge accounts outstanding as of September 30, 
1950; cash, instalment, and charge-account sales 
made during the year ended on that date; the total 
amount of down payments on instalment sales; and 
the amount of instalment paper sold during the 
12-month period.’ Registrants were asked to report 
all data in the preceding categories, including credit 
and sales not subject to the regulation. 

More detail was requested in the 1950 registra- 
tion than in registrations while Regulation W was 
in effect in 1941 and 1948. The data requested 
from financial businesses were intended to provide 
up-to-date information for registrants comparable to 
the call data for commercial banks. Separate figures 
for direct loans and purchased paper were obtained 
to throw some light on the origin of the instal- 


* The listed articles included most of the principal con- 
sumer durable goods: new and used automobiles, radio and 
television sets, major houschold appliances, furniture and 
floor coverings, and residential repairs and alterations. 

‘These businesses may have registered simply to be on 
the safe side, or in anticipation of engaging in regulated 
operations later on. 

* Registration statement schedules and instructions are 
shown at the end of this article, pp. 1252-55. 

*For data from earlier registrations, see BuLLETin for 
May 1942, pp. 434-37, and for April 1949, p. 340. 
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ment credit held by financial businesses. Separate 
figures on FHA-insured and other repair and 
modernization credit provided for the first time de- 
tailed information on the amount and distribution 
of such credit. Nonfinancial businesses reported 
sales and receivables by type of transaction, as in 
the 1941 registration, and, in addition, down pay- 
ments and instalment paper sold. All this addi- 
tional information helped to trace the flow of credit 
from the originator to the holder. 

Attempts were made to obtain complete reports 
from all registrants. Nearly all of the financial 
businesses filed complete returns. Figures on total 
sales and total receivables were obtained from al- 
most all of the nonfinancial registrants, but about 
8 per cent of these businesses could not give sepa- 
rate data on the instalment portion of their sales or 
receivables, and about 10 per cent of those who 


reported these data could not give figures for down 
payments or instalment paper sold. The accom- 
panying tables summarize the data reported by 
registrants. 

NuMBER OF REGISTRANTS 


The present analysis covers 112,796 nonfinancial 
businesses and 30,606 financial businesses.” It is 
believed that most financial businesses are covered 


* The number of registrants included in the present analy- 
sis is not strictly comparable with the numbers given for 
the 1941 and 1948 registrations in the Federal Reserve 
Buietin for April 1949 (p. 340) since the present analy- 
sis excludes businesses that reported zero instalment re- 
ceivables or sales. Also, the figures are not readily com- 
parable with the total number of business offices or out- 
lets reported by other agencies such as the Census. For 
example, the registration statements were filed only by the 
head offices of multi-unit businesses except where branches 
were separate legal entities, whereas cach “establishment” 
reported separately in the Census. 


Tase | 


NuMBER OF REGIsTRANTs INCLUDED In ANALyYsis, BY Kinp oF Business AND FEDERAL RESERVE District 





Federal Reserve District 





Kind of business 


Rich- | At- Min- 
mond | lanta 


Chi- | St. 


ne- 
— apolis 





Financial, total ! 

Commercial banks and trust com- 
RG ths «kk eae 

Sales finance companies 

Industrial banks 

Industrial loan companies 

State-licensed small loan companies. 

Credit unions... . 

Small loan companies, not State- 
a i i ge 

Building and loan associations ?... . 

Mutual savings banks 

Other financial businesses *.... . 


Nonfinancial, total ¢ 
Department and general stores °... 
Automobile dealers 
Furniture and 
stores 17,194) 
Household appliance, | 
television stores 17,701)} 1,113 
Electric and gas utility companies. . 694 | 123 
Hardware and automotive acces- | 
10,681) 393 


sory stores ® 
10,848 
607 


| 6,647 
9) °297 
2,522 


1,162 
radio, and 


Dealers and contractors ? 
Manufacturers 

Jewelry stores 

Farm implement dealers 

Piano, organ, and music stores 
Fuel, ice, and fuel-oil dealers 

Other nonfinancial businesses*®.. . . 


2,327 


2,109) 2,652) 5,433 


732 829) 2,118 
198 238 447 
24 19 7 
105 72 
523 
1,889 


11 
218 
2 
146 


15,093) 7,760 
33 275 


1 
6,138) 3,126 
1,157 


1,871 
950 2,159) 1,096 
7 68 72 39 


1,371 915 
1,744 621 
80 45 
222 57 
345 191 
84 20 
78 48 
598 170 


2,949 
1,592 





All registrants 8, 757\14,573 

















20,526; 9,793 12,570 





























! Financial businesses reporting instalment receivables by type of transaction. 
? Includes savings and loan associations, cooperative banks, and homestead associations. ' cal 
3 Includes agents, brokers, and dealers in real estate, holding and investment companies, mortgage companies, life insurance com- 


panies, and miscellaneous financial businesses. 


* Nonfinancial businesses reporting total sales and total receivables. 


5 Includes mail-order houses. 

* Includes filling stations. 

7 Dealers and contractors in heati 

5 Includes apparel stores, dealers in 
ous dealers and contractors. 


. plumbing, air conditioning equipment, and in construction and repairs. 
icycles, motorcycles, aircraft, boats and marine engines, business supply dealers, and miscellane- 


Note.—Registrants are classified by Federal Reserve District in which head office is located. 
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with the exception of a small number of commer- 
cial banks and a substantial number of building and 
loan associations and miscellaneous financial busi- 
nesses that do not deal in regulated forms of instal- 
ment credit. The coverage of nonfinancial busi- 
nesses that grant instalment credit appears to be 
practically complete in the case of department and 
general stores, automobile dealers, and furniture 
and household appliance stores; it is less complete, 
and in some cases only fragmentary, for other types 
of retail businesses, many of which do not sell listed 
articles on instalment. 

Table 1 shows the distribution by Federal Re- 
serve District of registrants covered by the analysis. 
Because of the inclusion of branches in the regis- 
tration statement of the main office, the distribution 
of registrants by District does not give a correct 
picture of the geographic distribution of business 
outlets. Consolidated reporting is particularly im- 
portant in the case of department and general 
stores, hardware and automotive accessory stores, 
sales finance companies, and small loan companies. 


INSTALMENT RECEIVABLES 


Most of the 15.2 billion dollars of instalment 
receivables reported by registrants was in the hands 


of financial businesses. Nearly three-quarters of 
the total was held by commercial banks, sales 
finance companies, and State-licensed small loan 
companies. As shown in Table 2, commercial 
bank holdings were largest, amounting to about 6.0 
billion dollars on September 30, 1950. Sales finance 
companies were second in importance with nearly 
4.2 billion, and State-licensed small loan companies 
were third with slightly more than 1.0 billion 
dollars. 

Only 2.4 billion or about one-sixth of the reported 
total for instalment receivables was held by re- 
tailers and other nonfinancial businesses. Nine 
years earlier, when the initial registration under 
Regulation W took place, the nonfinancial group 
held approximately one-fourth of all instalment 
paper reported. The declining importance of 
dealer holdings has been brought about largely by 
two factors. Retailers have been selling a larger 
proportion of their instalment paper. At the same 
time lenders have shown an increasing interest not 
only in purchasing retail instalment paper but also 
in making instalment loans directly to consumers. 
Such loans are often used to finance purchases of 
consumer goods which appear on the books of 
dealers as cash transactions. Among the non- 
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INSTALMENT ReceErvaB_es, By Kinp oF Financiat Business, Sept. 30, 1950? 


{Dollar amounts in millions] 





Instalment loans extended directly 


Instalment paper purchased 





| 

} 
Num- | instz | 
ber of Retail 
teaser auto- 
trants Total |mobile 
loans 


Kind of business 


Repair and 
moderniza- 
tion paper 


Repair and 
moderniza- 
tion loans Retail 


auto- | Other 








retail 
paper 


Total || mobile 
paper FHA- 
in- 

sured 


FHA- 
in- | Other 
sured | | 


Other 








$5,448 ‘st 694 

i 

.958)| 2,939]| 1,324 
2\| 91 


Commercial banks and trust 
companies 


ooo fhe 468 
Sales finance companies... .. ,720 .175 22 


| 
$414 $2 , 834 $7,371 94,436 $2,200} $588) $115 


93 
14 


364 
(?) 


1,032 
96 


3,020 
3,953 


1,201 
3,070 


1,215 
828 


10 
(?) 


64 109 


247 67 44 


838 105) 50 
342 3) 2 


31 7 + 
94 


$1 42 


22 


103 
289) 


23 4 
35 6 


47 
142 


139 
637 


212)) 
357 


,032)| 


Industrial banks............ 

Industrial loan companies... 

State-licensed small loan 
companies 

Credit unions. 

Small loan companies, 
State-licensed . . . . 

Building and loan associa- 


3 
(*) 
(?) 
(@) 


@ 


36 3 4 
18 12) (?) (@) 
74 = 11 1 


1 Financial businesses reporting instalment receivables by type of transaction. 

2 Less than $500,000. 

3 Includes savings and loan associations, cooperative banks, and homestead associations. 

4 Includes agents, brokers, and dealers in real estate, holding and investment companies, mortgage companies, life insurance com- 
panies, and miscellaneous financial businesses. 


Note.—Details may not add to totals because of rounding. 
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927) 39 
548} 545) 33 
asi} 41 7 33 @® 
276| 240 3} 78| 28 
41] 29 2; @) 7 
172|| 114 21 12 2 


, 084 S 
,724 (?) 


not 





,161 





,480 
289 
909 








Mutual savings banks....... 
Other financial businesses‘... 
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financial businesses shown in Table 3, department 
and general stores (including mail-order houses), 
automobile dealers, and furniture and housefur- 
nishing stores were the principal granters of instal- 
ment credit but their combined holdings on Sep- 
tember 30, 1950 were only 1.8 billion dollars. 

Retail automobile instalment credit accounted 
for about two-fifths of the total outstanding instal- 
ment credit of registrants. Most of the automobile 
paper arose from instalment sales by automobile 
dealers, but only 0.3 billion dollars of outstanding 
instalment credit appeared on their books on Sep- 
tember 30, 1950. Credit arising from automobile 
sales but owned by sales finance companies at that 
time amounted to 3.1 billion dollars while similar 
holdings of commercial banks totaled 1.2 billion. In 
addition, commercial banks had outstanding 1.3 
billion dollars of automobile loans made directly 
to individuals. 

Holdings of other retail instalment credit were 
divided almost equally between financial and non- 
financial businesses. Both banks and finance com- 
panies purchased a substantial volume of nonauto- 
motive retail paper, especially that arising from the 


sale of household appliances and construction and 
repair items, but their direct loan operations in this 
field were comparatively small. 

Commercial banks held about 85 per cent of all 
FHA-insured repair and modernization paper re- 
ported, but little more than one-half of the non- 
insured paper. Purchased paper constituted a 
somewhat larger part of repair and modernization 
credit than did direct loans. The repair and mod- 
ernization data shown here include only paper held 
by financial institutions, as no specific information 
was obtained on the amount of such paper held by 
retailers and other nonfinancial businesses. It may 
be assumed, however, that a substantial part of the 
instalment paper held by building supply dealers 
and contractors and by hardware stores arose from 
repair and modernization work. 

Personal instalment loans outstanding accounted 
for more than one-fifth of the total credit reported 
by financial businesses. Banks and small loan com- 
panies accounted for the major portion of these 
loans. For most financial businesses other than 
sales finance companies and banks, personal instal- 
ment loans constituted the principal type of instal- 
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Retart SALEs AND RECEIVABLES, BY KIND oF NoNFINANCIAL BusINEss 


{Dollar amounts in millions] 








All registrants reporting . 
total sales and receivables 


Registrants reporting sales and receivables by type of transaction 





Total 
sales, 


Total 
receiv- 
year ables 
ended held, 
Sept. 30,| Sept. 30, 
1950 1950 


Kind of business | Number 
of 

regis- 

trants 


Sales, year ended Sept. 30, 1950 | Receivables held, Sept. 30, 





Other 
credit 


Instal- 
ment 


Instal- 


Cash ment 


Total Other 











112,796 |$43,167 | $4,185 |104,047 


Department and general 

4,489 . 1,250 
42 ,438 ‘ 677 
17,194 ‘ 964 


17,701 


4,072 
39,748 


15.724 
16,220 


Automobile dealers. ...... 
Furniture and housefurnish- 
ing stores 
Household appliance, radio, 
and television stores 
Electric and gas utility com- 
panies 694 
Hardware and automotive 
accessory stores ? 10,681 
Dealers and contractors *...| 10,848 
Manufacturers 607 
uary stores 1,894 
arm implement dealers....| 2,063 
Piano, organ, and music 
stores 634 
Fuel, ice, and fuel-oil dealers. 578 
Other nonfinancial busi- 
nesses ¢ 2,975 

















$4,030 | $2,429 
| 


| 740 502 
| 314 338 


$18,450 |$14,461 | $8,950 $1,601 


6,016 .153 


2,881 1,24 
9,073 138 6 


2 
2,203 52 


640 419 194 lit 83 


13 


| 
641 ,749 540 924 792 132 


34 86 95 


464 180 96 

320 1,132 247 216 
287 292 114 -54 
83 25 104 7 
205 43 31 


25 40 4 
25 23 





519 


























1 Includes mail-order houses. 
? Includes filling stations. 


+ Dealers and contractors in heating, plumbing, air conditioning equipment, and in construction and repairs. b 
‘ Includes apparel stores, dealers in bicycles, motorcycles, aircraft, boats and marine engines, business supply dealers, and miscel- 


laneous dealers and contractors. 
Note.—Details may not add to totals because of rounding. 
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ment credit outstanding on September 30, 1950. 

Instalment receivables of financial businesses by 
Federal Reserve District are shown in Table 4. It 
should be noted that the large holdings of retail 
automobile credit by sales finance companies in the 
New York District and of personal instalment loans 
by small loan companies in the Chicago District 
stem from registration of national operations by 
head offices located in these Districts. 


INSTALMENT SALES 


Retail instalment sales amounting to 14.5 billion 
dollars were reported for the year ending Septem- 
ber 30, 1950, by 104,047 retail and other nonfinan- 
cial businesses. Such sales represented about 35 
per cent of the total business of the retail dealers 
registering under Regulation W. This was a much 
larger proportion than for retail trade as a whole, 
because grocery stores, most apparel stores, and 


other predominantly noninstalment groups were 
not subject to regulation. The nonfinancial regis- 
trants accounted for nearly all of the instalment 
sales in the country and about one-third of the 
nation’s total retail sales. 

Automobile dealers made more than 8.1 billion 
dollars of the 14.5 billion of instalment sales re- 
ported by all registrants. Department and general 
stores, including mail-order houses, ranked second 
with nearly 2.2 billion, and were followed by fur- 
niture and household appliance stores with 1.7 
billion and 0.9 billion, respectively. Construction 
and repair dealers and contractors, together with 
manufacturers, accounted for half a billion dollars 
of instalment sales. 

The proportion of total sales volume made on an 
instalment basis varied considerably by kind of 
business. Instalment sales accounted for about one- 
fifth of the total sales volume reported by depart- 
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INSTALMENT RECEIVABLES IN SELECTED KINDs oF FINANCIAL 


Business, By Feperat Reserve District’ 


{In millions of dollars] 


Federal Reserve District 





United 
States 
total 


Kind of business 
Bos- | New 
ton | York 


Phila-| 
del- 
phia 


| | | 
H | , | : } ~ Min- 
Rich- At- | Chi- | St. ne- 


Ki an- 
d | kk is | ~ 
mon anta | cago | Louis | apolis 








| 


449| 3,277 


| 1,099) 
1,901) 
79) 

(3) 


Total instalment receivables * 
Commercial banks and trust com- 
panies 
Sales finance companies 
Industrial banks cate 
Industrial loan companies : 
State-licensed smal! loan companies ,032) : 70 
Credit unions } 54 
Building and loan associations 7 | 14! 
All other financial businesses 60 
Retail automobile credit * | 1,884 
Commercial banks and trust com- | 
panies. ... _" 2,525 268) 
Sales finance companies eS 3. d , 582 
All other financial businesses . 2 34 


Other retail credit * er | 699 
Commercial banks and trust com- 
panies 
Sales finance com panies ai 
All other financial businesses 


Repair and modernization credit ?. | 
ommercial banks and trust com- 
panies a 
All other financial businesses... . . 255 
Personal instalment loans? 2, 866 
Commercial banks and trust com- 
panies 


, ‘ 1,052 67 
Sales finance companies Saito 100 
Industrial loan companies... .. . 248 3) 
State-licensed small loan com pues 840 44) 
Credit unions..... eels 342 34) 
All other financial businesses. . 284 oa) 58} 


843| 2,128} 457| 489 


| 

304| 789| 265) : 2s 342) 1,156 
104, 686 57} = 166} 133 
10} 53) (3)| 5 
184) 56) 16) 5| : 10) 

379| 69) 37} 

124 22 : 38 

25) 11 ; 35 

16) 9 

935, 198, 


| 


636) 1,603 


365! 

468 48 
102 

408, 


| 
179) 
202| 








1 Financial businesses reporting instalment receivables by type of transaction. 


? Direct loans and purchased paper. 
+ Less than $500,000. 


Note.—Registrants are classified by Federal Reserve District in which head office is located. 


of rounding. 
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ment and general stores, hardware and automotive 
accessory stores, dealers and contractors in con- 
struction and repair materials, and farm implement 
dealers. The proportion was around one-half at 
household appliance stores and utility companies, 
approximately three-fifths at furniture and house- 
furnishing stores, and about two-thirds at jewelry 
stores. These data are shown in Table 5. 
Automobile dealers made 42 per cent of their 
total sales on an instalment basis, receiving cash 


down payments and trade-ins amounting to about 
43 per cent of their instalment sales. Of the credit 
extended by these dealers, about nine-tenths was 
financed through sale of paper to finance com- 
panies, banks, or other businesses. Consequently, 
the amount of instalment paper held by automobile 
dealers was small in relation to their instalment 
sales. Transactions financed by loans made directly 
to individuals by banks or other financial institu- 
tions appear on the dealers’ books as cash sales. 


TaBLe 5 


SELECTED Ratios FoR NONFINANCIAL 


Businesses, BY Feperat Reserve District, Year ENpep Sept. 30, 1950 


[Per cent] 





Federal Reserve District 





Ratio and 
kind of business 


Chi- St. 
cago | Louis 


Rich- | At- 
mond | lanta 





Instalment sales as percentage of 
total sales: ! 

Department and general stores?. . . 

Automobile dealers. ...... a 

Furniture and _ housefurnishing 
stores TervirteT Per 

Household appliance, radio, and 
television stores i ~ 

Electric and gas utility companies 

Hardware and automotive acces- 
sory stores s 

Dealers and contractors ¢. 

Manufacturers ae 

Jewelry stores i 

Farm implement dealers 





Down payments as percentage of 
instalment sales: § 

Department and general stores?.. . 

Automobile dealers....... 

Furniture and  housefurnishing 
CN vik din ins att 

Household appliance, radio, and 
television stores... . 

Electric and gas utility companies. . 

Hardware and automotive acces- 
sory stores * 

Dealers and contractors‘......... 

Manufacturers 

Jewelry stores 

Farm implement dealers 


Instalment paper sold as percentage 
of instalment credit originated 
(instalment sales less down pay- 
ments) § 

Department and general stores ?. .. s 23 
Automobile dealers........... ran 93 
Furniture and _ housefurnishing 

22 


Household appliance, radio, and | 
television stores... . | 69 
Electric and gas utility companies. . | 10 
Hardware and automotive acces- 
sory stores * 36 
Dealers and contractors 4 
Manufacturers 
Jewelry stores 4 
Farm implement dealers 80 












































! Based on data of r 
2 Includes mail-order houses. 
* Includes filling stations. 


istrants reporting figures for instalment sales. 


‘ Dealers and contractors in heating, plumbing, and air conditioning equipment, and in construction and repairs. 
5 Based on data of registrants reporting figures for down payments and instalment paper sold. 
Note.—In some cases District figures are dominated by reports of head offices of one or more national chains, which show relation- 


ships quite different from those of other stores. 
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Down payments reported by most kinds of non- 
automotive businesses were from one-fifth to one- 
tenth of their instalment sales volume. The sale 
of instalment paper varied widely from one kind 
of nonautomotive business to another. For ex- 
ample, household appliance and radio stores, farm 
implement dealers, and dealers and contractors in 
construction and repair materials sold nearly all of 


their instalment paper, whereas furniture and 
housefurnishing stores sold only one-fifth of their 
paper. 

In certain Federal Reserve Districts, for some 
lines of trade the totals shown in Tables 5 and 6 
were dominated by data for national chains which 
were consolidated in a single report from the head 
office. In several cases the practices of national 


TABLE 6 


Torat Saes, INSTALMENT SALES, AND INSTALMENT RECEIVABLES OF NONFINANCIAL BUSINESSES 
By Feperat Reserve District 


{In millions of dollars] 





Federal Reserve District 





United || 
States l 


Kind of business 
total 


Bos- 


| ton 


Rich- | At- Chi- St. 
mond | lanta | cago | Louis 





| 


| 
' 


41,861) 





Total 5 estes, year ended Sept. 30 


me. BEY and ‘general ‘stores ae 


Automobile dealers 

Furniture and 
stores 

Household ‘appliance, 
television stores 


housefu rnishing 


Electric and gas utility ¢ companies. : 


radio, and 


11,050 
19,414) 


2, 930) 
1 914 





255) 

Hardware and automotive acces- | 

sory stores?... 
Dealers and contractors 4. 
Manufacturers. me 
Jewelry stores 
Farm implement dealers 
Other nonfinancial businesses * 





Instalment sales, year ended 
Sept. 30, 1950 ’ 
Department and general stores?. .. 
Automobile dealers. . 

Furniture and 
stores 

Household appliance, 
television stores. ... 

Electric and gas utility companies 

Hardware and automotive acces- 
sory sivres * ‘ : 

Dealers and contractors ‘. 

Manufacturers. ... 

Jewelry stores s : 

Farm implement dealers rsd 

Other nonfinancial businesses °.. . 


housefurnishing 


nN 
o 


radio, ‘and 


— 


— 
1 bm 00 D Oo 
>> w 
SVSaH wo 


— 
so 


Saaeeens receivables, Sept. 30, 


& 


Department and general stores?... 
Automobile dealers. . . ; 12 
Furniture and housefurnishing 

51 


<< 

- 
_ 
oa 


Household appliance, ‘radio, and 

television stores 9 
Electric and gas utility companies. . 10 
Hardware and automotive acces- 

sory stores?... , 2 
Dealers and contractors ¢. ras 
Manufacturers (°) 
Jewelry stores 8 
Farm implement dealers. . 2. (*) 
Other nonfinancial businesses ° | 4 





— 


arom eS o~ 
o Oe 





- 
= 
a 

wat mt OS me 


61 









































1 Total sales of the 104,047 registrants reporting figures for instalment sales and instalment receivables. 

? Includes mail-order houses. 

* Includes filling stations. 

* Dealers and contractors in heating, plumbing, air conditioning equipment, and in construction and repairs. 

5 Includes apparel, and piano, organ, and music stores, dealers in fuel, ice, and fuel oil, bicycles, motorcycles, aircraft, boats and marine 
engines, business ay A ‘eee and miscellaneous dealers and contractors. 

* Less than $500,000. 

Note.—In some cases District figures are dominated by reports of head offices of one or more national chains. Thus these data 

do not necessarily show the amount of business transacted within each District. Details may not add to totals because of rounding. 
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chains differ widely from those of other dealers 
in the same kind of business. 

Certain regional differences in instalment selling, 
aside from those introduced by consolidated reports 
of national chains, are apparent in Table 5. Among 
retailers selling principally major consumer durable 
goods, the proportion sold on instalment was gen- 
erally larger in the southern States and smaller in 
the Minneapolis Federal Reserve District than in 
other areas. In areas where the proportion of in- 
stalment sales was relatively small, down payments 
were usually comparatively large. 

Sale of instalment paper varied considerably by 
kind of business. There were some variations by 
Federal Reserve District, but the differences appear 
to have been more closely associated with individual 
practices of large retailers than with geographic 
location. Automobile dealers, household appliance 
stores, farm implement dealers, and dealers and 
contractors in construction and repair materials 
customarily sell most of their instalment paper. 
Automobile dealers in the aggregate reported sale 
of paper equivalent to 90 per cent of the instalment 
credit they originated. By Federal Reserve Dis- 
trict the proportion ranged from 81 to 97 per 
Hardware and automotive accessory stores 
and manufacturers showed wide regional varia- 


cent. 


tions. Jewelry stores were the only major granters 
of instalment credit which customarily retained 
nearly all of their paper. 


OTHER Crepit SALES AND RECEIVABLES 


Charge-account sales reported by registrants 
amounted to 9.0 billion dollars during the 12 
months ended September 30, 1950. This figure 
accounts for only about one-third of all such sales, 
since it excludes the open credit of grocery stores, 
most apparel stores, and other groups not subject 
to Regulation W. 

More than two-thirds of the charge-account busi- 
ness reported by registrants was transacted by auto- 
mobile dealers, department and general stores, and, 
dealers and contractors in materials and fixtures for 
construction and repair. The proportion of sales 
made on open account varied widely from one type 
of business to another, accounting for little more 
than one-tenth of the total business of automobile 
dealers but almost two-thirds of the sales of con- 
struction and repair businesses. 

Registrants reported 1.6 billion dollars of charge- 
account credit outstanding on September 30, 1950. 
The ratio of these receivables to charge-account 
sales during the year ranged from less than one- 
sixth for automobile dealers to one-fourth for furni- 
ture and housefurnishing stores. 





The schedules and instructions sent to instalment lenders and sellers that registered under Regula. 
tion W are given on the following pages. 
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FR 563-¢ 
Form A ved 
Budget Bureau No. 55-R-002.1 


REGISTRATION STATEMENT OF INSTALMENT LENDERS UNDER REGULATION W 


FINANCIAL BUSINESS REPORT ON THIS SIDE OF SHEET ONLY 
(Retailer, dealer, contractor, or other nonfinancial busi hould reply on reverse side) 
Please read instructions before completing this form 





This statement is filed in accordance with the provisions of Regulation W issued by the Board of Gopwners of the Federal Remave System 
pursuant to Executive Order No. 8843, dated August 9, 1941, and the “Defense Production Act of 1950. 


Legal name of Registrant (print or type): state also trade name if different from legal name 
Street address City Zone No. County 


I. Indicate by check mark whether Registrant is in business as (1) an individual , (2) partnership , (3) corporation 
(4) or other form (specify) ra ; : ‘ EO 


Il. Did Registrant have any branches on September 30, 1950? 0 Yes 0) No 


If yes, how many (not counting main office)? Please attach a list of branches and their addresses, unless Registrant is a 
bank insured by F. D. I. C. 


III. Principal business of Registrant. (Check only one.) 
[] 1. Sales finance company. (] 5. State-licensed small loan company. 


() 2. Commercial bank or trust company. (] 6. Credit union. 


[) 3. Industrial bank. () 7. Other financial business (please specify; examples—sav- 
ings and loan association, mutual savings bank, etc.) 


[] 4. Industrial loan company. 


IV. Instalment paper owned—A Registrant maintaining branches should present combined figures covering the head office and all branches. 
Exclude subsidiaries and affiliates which are separate legal entities; each of these should file a separate registration statement. 
rt the unpaid balances of instalment paper owned at close of business on September 30, 1950, in categories 1 to 5 below. 


epo 
Include all instalment paper whether or not — ~ to Regulation W. 
Give figures to nearest dollar; omit cents. lease reply to every item; if none, write none. 





—— Total 
Sum of columns 


—y (1) and (2) 


Machine Tabulating | Codes 





. Retail automobile instalment credit... 
. Other retail instalment credit. . . 
. (a) FHA insured repair and modernization credit . . . 


(b) Other repair and modernization credit... ..... 2... 666.66 e cece e neues 





. Personal instalment cash loans............. 











5. Total (sum of the above items) 
. This is to certify that to the best of my knowledge and belief the foregoing is correct (except as to any items marked “‘est.”” which are esti- 
mated in good faith). 


Please print or dad here the name and official title Authorized signature 


of the person whose signature appears at the right. 
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INSTRUCTIONS FOR LENDERS 


WHO MUST FILE THIS STATEMENT 


Every business making instalment loans, or purchasing or discounting or lending on instalment credit obligations as defined in Regulation W, 
must file this statement. Instalment loans are those which are repayable in two or more instalments. 

If you were engaged in this type of activity on September 18, 1950, you must file this statement with your nearest Federal Reserve bank or 
branch not later than November 17, 1950. If you become subject to Regulation W after September 18; 1950, you must file this statement within 
60 days of the date you become subject. 

Each separate corporation or other legal entity engaged in such business must file a separate registration statement, whether or not it isa 
subsidiary or affiliate of some other business. 

Copies of the regulation may be obtained from your nearest Federal Reserve bank or branch. If you have any question about this form 
which is not covered by the instructions, please communicate with the Reserve bank. 


INSTRUCTIONS 


(Numbered to correspond with questions on Registration S ) 





11.—Branches should include offices at which the Registrant is engaged in extending instalment loans, or purchasing or discounting or lending 
on instalment credit obligations. 

IV.—Businesses which were not in operation on September 30, 1950, please answer question IV for such later date as is convenient, clearly 
indicating the date used. A business concern organized to succeed another concern doing similar business should report for the concern succeeded, 
if possible. 

Report all paper owned by the Registrant regardless of who is handling collections. Include paper pledged by the Registrant against loans 
or bills payable. 


Col. (1) Direct loans should represent the unpaid balances of instalment loans made directly to individuals by the Registrant, excluding 
paper arising from such loans which has been assigned to others. Do not include loans made to dealers or finance companies on their own 
promissory notes, even if secured by a pledge of instalment paper. Exclude loans for the purchase of or secured by real estate, business loans, 
agricultural loans, and loans for purchasing or carrying securities. 

If deposits are accumulated in separate accounts specifically for repayment of the loans, report the outstanding balance after deduction 
of such deposits. 


Col. (2) Purchased paper should represent the unpaid balances of instalment paper owned by the Registrant, which has been dis- 
counted for or purchased from a dealer or another financial institution, with or without recourse. Include bulk purchases. 


Line 1. Retail automobile instalment credit should represent the unpaid balance of instalment credit arising from the retail sale of, 
and secured by, p t bil Exclude credit for the purchase of tractors, trucks, and other commercial vehicles. 





Line 2. Other retail instalment credit should represent the unpaid balance of instalment credit arising from the retail sale of, and 
secured by, consumer goods other than automobiles, whether or not listed in Regulation W. 


Line 3. . Repair and modernization credit should represent the unpaid balance of instalment loans to individuals made to finance altera- 
tions and improvements of existing completed residential properties, not including such loans secured by real estate. Item 3(a), FHA insured 
credit should include only ‘Class 1” loans insured under Title I of the National Housing Act. Item 3(b) should include all other residential 
repair and modernization credit as defined above, not insured by FHA. 


Line 4. Personal instalment cash loans should represent the unpaid balance of all secured and unsecured instalment loans which were 
made to individuals, except the following: Retail instalment paper and repair and modernization paper reported in items 1, 2, and 3 above, 
business loans, agricultural loans, loans for purchasing or carrying securities, and real estate loans. The proceeds of personal instalment 
cash loans are used ordinarily for such purposes as debt consolidation and general personal expenditures, and are sometimes secured by life 
insurance policies or other collateral. 


V. This statement may be signed by any official ordinarily authorized to sign statements for the Registrant. 
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= FR S63-< 
Budget Barees No. 55-R-002.1 
REGISTRATION STATEMENT OF INSTALMENT SELLERS UNDER REGULATION W 
RETAILER, DEALER, CONTRACTOR, OR OTHER NONFINANCIAL BUSINESS 
REPORT ON THIS SIDE OF SHEET ONLY 
(Financial businesses should reply on reverse side) 
Please read instructions before completing this form 


This statement is filed in accordance with the pro ee a Pea en tO es eee ee 
pursuant to Executive Order No. 8843, dated August 9, 1941, and ‘Defense Production Act of 1950.” 


Legal name of Registrant (print or type); state also trade name if different from legal name 


. Indicate by check mark whether Registrant is in business as (1) an individual , (2) partnership ........., (3) corporation 
(4) or other form (specify) 


. Did Registrant have any branch stores on September 30, 1950? Yes ON 
If yes, how many (not counting main office or store)? . - bees Gstech © ties af Crainch cheven end thelr edibeces. 


Principal business of Registrant. (Check only one) 
. Department or general stores. () 5. Hardware or automotive accessory C) 8. Manufacturer ww nein type 
store. of product)............. 
(] 6. Dealer or contractor in heating, 
plumbing, air conditioning equip- 
ment, or in construction or repairs. 


. Automobile dealer. 
C) 9. Other (please specify; are: 


. Furniture or house furnishings store. 
. Household appliance or radio store. () 7. Electric or gas utility company. 


. Sales and receivables.—A Registrant maintaining branches should present combined figures covering main store and all branches. Exclude 
subsidiaries and affiliates which are separate legal entities; each of these should file a separate registration statement. Include all sales and 
receivables whether or not listed in Regulation W. 

Give figures to nearest dollar; omit cents. Please reply to every item; if none, write none. 


A. Retail sales—12 months ended Sept 30, 1950. 
Report net retail sales (gross sales Reding trade-ins but less returns and allow ances), less retail sales taxes and retail excise taxes. 





1. Total net retail sales 
2. Sales reported in item 1 were divided as follows: 


(a) oe and C.O.D. sales. Exclude cash received from down payments, and exclude sales involving paper 
sold or discounted as soon as written, which should be included under item 2(b) 


(b) Instalment or deferred payment plan sales. Include down payments and trade-in allowances, and include 
sales resulting in instalment paper which is sold or discounted as soon as written 


(1) Amount of down payments and trade-in allowances included in instalment sales. (If exact ae are 
not available, give your best estimate) (s ) 


Machine Tabulating Codes 


(2) Amount of instalment paper which was sold or discounted during 12 month period pans pews sold or 
discounted as soon as written. (If exact figures are not available, give best estimate) ($ = 


(c) Charge account sales 
(d) Total of 2(a), (b), and (c). (Should agree with item 1) 


B. meet wt pe owned—Unpaid balances due iene ute oh giaee of Susiness on Spotemiee 30, 
nclude paper pledged as security against notes or bills pay: clude paper which has been assigned, 
sold, or discounted to to others, with or without recourse, regardless of who is handling collections. 


4. Receivables reported in item 3 were divided as follows: 
(a) Instalment or deferred payment plan receivables owned 


(b) Charge account receivables owned 
(c) Total of 4(a) and (b). (Should agree with item 3) 


This is to certify that to the best of my knowledge and belief the foregoing is correct (except as to any items marked “‘est.”’ which are esti- 
mated in good faith). 


o print or type here the name and official title 
of person whose signature appears at the right. 
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INSTRUCTIONS FOR SELLERS 


WHO MUST FILE THIS STATEMENT 


Every business making instalment sales of any article listed in Regulation W must file this statement. Instalment sales are those in which 
the unpaid balance is scheduled to be paid in two or more instalments. 


If you were engaged in instalment selling on September 18, 1950, you must file this statement with your nearest Federal Reserve bank or 
branch not later than November 17, 1950. If you become subject to Regulation W after September 18, 1950, you must file this statement 
within 60 days of the date you become subject. 


Each separate corporation or other legal entity engaged in such business must file a separate registration statement whether or not it is a 
subsidiary or affiliate of some other business. 


Copies of the regulation may be obtained from your nearest Federal Reserve bank or branch. If you have any question about this form 
which is not covered by the instructions, please communicate with the Reserve bank. 


INSTRUCTIONS 


(Numbered to spond with i on Regi 


q es' 





11.—Branches should include stores making instalment sales or otherwise extending instalment credit. 


1V.—Businesses which were not in operation on September 30, 1950, please answer only Question IV-B-3 and 4 (do not answer IV-A-1 
and 2) for such later date as is convenient, clearly indicating the date used. A business concern organized to succeed another concern doing 
similar business should report for the concern succeeded, if possible. 


A. 1. Retail sales. Report net retail sales including sales of leased departments for which Registrant arranges and holds retail credit. 
Include nonmerchandise sales. 


If engaged in manufacturing or other business report only sales made at retail. Contractors should include receipts from consumer 
repair work and the like. Utility companies should exclude sales of electricity and gas. Exclude sales of real estate. 


A concern which was in business on September 30, 1950, but was not in operation throughout the 12 months ending on that date, should 
report sales for only that part of the period for which it operated, indicating clearly the length of such period. 


A. 2(a). Cash and C.O.D. sales. Report all net retail sales which are paid in full by the customer at or before delivery. Net cash 
sales are gross sales for cash less refunds for returned goods and adjustments for defective merchandise. Sales should be reported at full 
sales price regardless of trade-in allowances, if any. Cash sales should not include instalment sales which are immediately converted into 
cash by Registrant through assignment of the instalment paper io others; these should be included in instalment sales (item 2(b)). Down 
payments on instalment sales should not be counted as cash sales but should be included in instalment sales. 


A. 2(b). Instalment and deferred payment plan sales. Report as instalment sales all net retail sales in which the unpaid balance 
is scheduled to be paid in two or more parts, regardless of the name of the plan, such as, “budget,” “revolving credit,” or “coupon” plan; 
and regardless of whether the Registrant retains the resulting instalment paper or assigns it to others immediately or at a later date. 


A. 2(c). Charge account sales. This should include the amount of sales for which full payment is deferred but for which payments 
on the unpaid balance are not scheduled; the entire balance ordinarily becomes payable at the end of the customary billing period. Do not 
include sales which are agreed to be paid in two or more payments; these should be reported as instalment sales in item 2(b). 


B. 3. Receivables. Include interest and finance charges. Do not deduct reserves for bad debts but do deduct actual charge-offs. 
Include retail receivables of leased departments which are held by Registrant. 


B. 4(a). Instalment and deferred payment plan receivables. Report unpaid balances (including finance charges) owned by 
Registrant which arise from the type of sales reported in item 2(b). Exclude credits sold to (or discbunted with) a bank or finance or other 
company with or without recourse and even though the retailer may continue to collect the payments. 

B. 4(b). Charge account receivables. Report all unpaid customers’ balances on charge account credit. 


V.—This statement may be signed by any official ordinarily authorized to sign statements for the Registrant. 
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MEMBER BANK EARNINGS, FIRST HALF OF 1951 








While total earnings of all member banks were 
substantially larger in the first half of this year 
than in the first half of 1950, this increase was 
more than offset by larger expenses and income 
tax liabilities, with the result that net profits were 
slightly smaller than in the corresponding period 
last year. Net profits on an annual basis were 7.8 
per cent of total capital accounts as compared with 
8.3 per cent for 1950. 

Net current earnings before income taxes of all 
member banks were 697 million dollars in the 
first half of 1951, some 104 million or 17.6 per cent 
larger than in the corresponding period of 1950 
and 44 million larger than in the second half of 
that year.’ Starting with 1947, net current earn- 
ings have been progressively larger in each half- 


year period. On an annual basis they were 14.2 
per cent of total capital accounts in the first half 
of 1951 as compared with 12.8 per cent in the 
first half of 1950 and 13.2 per cent for the year. 

Details of earnings, expenses, etc., for the first 
half of 1951 and the two halves of 1950 are shown 
on page 1321 of this Buttetin. 


*Net current earnings are gross current operating earn- 
ings less gross current operating expenses, before adjustments 
for losses, recoveries, and transfers to and from valuation 
reserves, and before taxes on net income. 

Normal differences in some items do not invalidate com- 
parisons of earnings in the first and second halves of a year, 
but they are sufficiently important to warrant care in inter- 
preting the results for any first half. For example, bonuses 
paid to officers and employees and losses and charge-offs 
are usually reported in larger volume in the second half of 
a year than in the first. 


MemBer Bank EARNINGS 


{Amounts in millions of dollars] 





1948 1949 1950 











Second | 
half 


First 
half 


First 
half 


First | Second | 


Second | 
half | half 


half 





Oo an 
On U. S. Government securities 
On other securities. .. “ 
On loans....... Pe i 
Service charges on deposit accounts 
Other earnings - ane 


Sapeeese 
Salaries and wages 


Interest on time deposits 
Taxes other than on net income 
Other expenses ‘ R 


Net current earnings before income taxes .. 
Recoveries and profits ! 
Losses and charge-offs ! 


Net additions to valuation reserves ! 


Profits before income taxes 
Taxes on net income . 


Net profits 
Cash dividends declared * 
6,928 


Number of banks at end of period 6,923 


1,450 1,460 1,525 1,557 1,707 | 
419 423 | 436 435 | 430 
80 81 87 99 
688 698 | 729 874 
72 78 80 | . 88 

191 180 193 87 216 


930 914 | 975 1,055 

462 | 441 | 485 . 535 

126 | 130 131 3: 136 

46 | 46 50 } 55 

296 329 
520 | 546 | 551 
72 59 97 
100 70 96 
32 | 94 


503 | 


1,379 


329 360 3:26 
154 146 | = 167 155 190 


6,925 6,918 6,903 | 6,892 6,885 6,873 





! Data for these items were obtained by combining earnings data on p. 1321 of this BULLETIN as described below: ; 
(a) Recoveries on securities and loans are a combination of recoveries credited to profits (shown in the body of the detailed table) 


with recoveries credited to valuation reserves (shown under memoranda items in the detailed table). 
gross recoveries of member banks during the year regardless of the accounting methods of the individual banks. : 
(b) Losses on securities and loans are a combination of losses charged against profits with losses charged to valuation reserves. 


The combined figures represent 


These 


totals represent gross losses of member banks during the year regardless of the accounting methods of the individual banks. 

(c) Net additions to valuation reserves on securities and loans represent the combination of four amounts given in the detailed table: 
the sum of the two items that increase valuation reserves (transfers to reserves reported in the body of the detailed table plus recoveries 
credited to reserves reported as memoranda items) less the sum of the two items that decrease valuation reserves (transfers from reserves 
reported in the body of the detailed table plus losses charged to reserves reported as memoranda items). 

2 Not reported separately; transfers to these reserves are included with losses, and transfers from these reserves are included with 
recoveries. Such amounts are estimated to have been relatively small prior to the second half of 1947. 


3 Includes interest on capital notes and debentures. 
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Earnings. Current operating earnings, continu- 
ing their upward trend, amounted to 1,771 million 
dollars, an increase of 214 million from the first 
half of 1950. This increase was largely in earn- 
ings on loans, which were 201 million dollars or 
26 per cent larger than in the corresponding period 
last year. A decline of about 29 million dollars 
in income from United States Government securi- 
ties was partly offset by an increase of 12 million 
in earnings on other securities. 

Earnings on loans accounted for 54 per cent 
of total earnings as compared with 49 per cent 
in the first half of last year and 51 per cent in the 
second half, reflecting the larger volume of loans 
held. The corresponding percentage for earnings 
from United States Government securities was 23, 
a decline from 28 in the first half of 1950. 

An average annual rate of return on loans of 
4.17 per cent was practically unchanged. Although 
holdings of higher yielding real estate and con- 
sumer loans increased 1,429 million dollars and 
669 million dollars respectively between June 1950 
and June 1951, holdings of lower yielding commer- 
cial and industrial loans increased 6,454 million 
during the same period. 

Expenses. Current operating expenses, exclud- 
ing taxes on net income, were 1,075 million dollars, 


110 million larger than in the corresponding period 


of 1950. Salaries and wages accounted for nearly 
half of total expenses, and for more than half of 
the increase. They amounted to 529 million dol- 
lars, 63 million more than in the first half of 1950 
and 6 million less than in the second half. The 


decline from the last half of 1950 was seasonal in 
nature and followed the pattern of the three pre- 
ceding years and of prewar years. 

Profits, recoveries, losses, and transfers to reserves. 
Profits on securities sold were 20 million dollars 
in the first half of 1951, a smaller amount than in 
either half of 1950. Net losses and charge-offs on 
all securities amounted to 26 million dollars, more 
than in either half of last year. 

Net losses on loans of 14 million dollars were 
slightly larger than in either half of 1950 but 
smaller than in either half of 1949. As in the first 
half of last year, net losses were less than 1.5 per 
cent of earnings on loans. Provisions for future, 
losses continued at about the same rate as in the 
corresponding period of 1950, and net additions 
to valuation reserves amounted to 34 million dollars. 


Profits before income taxes 
were larger in the first half of 1951 than in either 
half of 1950. However, income tax accruals and 
payments were 83 million dollars and 52 million 
dollars respectively larger than in the first and 
second halves of 1950. As a result, net profits were 
381 million dollars, somewhat less than in either 
half of 1950. 


Cash dividends. The pattern of dividend pay- 
ments was similar to that of previous years. Pay- 
ments of 170 million dollars were larger than in 
the corresponding period of 1950 but smaller than 
in the second half. Dividends amounted to about 
45 per cent of net profits and were at the annual 
rate of 3.5 per cent of total capital accounts. 


Taxes and net profits. 


CURRENT EVENTS AND ANNOUNCEMENTS 


Federal Reserve Meetings 


The Conference of Presidents of the Federal Re- 
serve Banks met in St. Louis on September 27-29, 
1951, and on October 4 the Conference met with 
the Board of Governors of the Federal Reserve 
System in Washington. 

A meeting of the Federal Open Market Com- 
mittee was held in Washington on October 4, 1951. 


Election of Class A Director 


The Federal Reserve Bank of Kansas City, on 
October 2, 1951, announced the election of Mr. 
W. S. Kennedy, President and Chairman of the 
Board of The First National Bank of Junction 
City, Kansas, as a Class A director of the Bank for 
the unexpired portion of the three-year term end- 
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ing December 31, 1952, to succeed Mr. M. A. 
Limbocker, deceased. Mr. Limbocker was Chair- 
man of the Board and President of the Citizens 
National Bank of Emporia, Emporia, Kansas. 


Report of the National Advisory Council 

The Twelfth Semiannual Report of the Na- 
tional Advisory Council on International Monetary 
and Financial Problems to the President and the 
Congress, covering the period from October 1, 
1950 to March 31, 1951, has been made public. It 
includes a review of international transactions of 
the United States and of the International Bank 
and Monetary Fund during that period. Copies 
may be obtained by writing to the Superintendent 
of Documents, Government Printing Office, Wash- 
ington 25, D. C. 


1257 











NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled September 28 and released for publication October 1| 








Industrial production continued somewhat below 
first-half levels in August and September, reflecting 
mainly reduced output in consumer goods indus- 
tries. Consumer buying has been at somewhat 
higher levels than in early summer and distrib- 
utors’ inventories apparently have been reduced 
further. Prices generally showed little change after 
mid-August. Bank loans to business, mainly for 
defense and agricultural and other seasonal pur- 
poses, expanded over this period. 


INDUSTRIAL PRoDUCTION 


The Board’s index of industrial production in 
August was 218 per cent of the 1935-39 average, 
as compared with 213 in July and an average of 
222 for the first half of the year. Preliminary indi- 
cations point to little change in September. 

Durable goods production increased in August 
but remained below the June rate. Activity in 
munitions and producers equipment industries 
generally expanded, despite work stoppages in an 
important machinery industry. Output of con- 
sumer durables showed little change from the re- 
duced July rates. In the latter part of September 
steel mill operations were scheduled at 102 per 
cent of capacity as compared with a rate of 98.5 
per cent in July and August. Output of copper 


INDUSTRIAL PRODUCTION 


PHYSICAL VOLUME. SEASONALLY ADJUSTED, 1935 - 39 + (00 
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Federal Reserve indexes. Monthly figures, lates shown are 


for August. 
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and some other nonferrous metals was considerably 
reduced as a result of a labor dispute in late August 
and early September, and in mid-September alumi- 
num production was curtailed somewhat owing to 
power shortages. Passenger car assembly for the 
third quarter was close to the authorized level of 
1.2 million units. 

Output of textiles, leather products, and paper- 
board in August showed smaller increases than 
usual for this season. Chemicals production rose 
further and output of most other nondurable goods 
continued in large volume. 

Bituminous coal mining expanded in August 
and early September. Peak levels of output of 
crude petroleum and iron ore continued. 


CoNSTRUCTION 


Value of construction contracts awarded declined 
somewhat in August, reflecting decreases for most 
types of public construction. Private awards 
showed little change. The number of housing units 
started in August was 85,000, about the same as 
in July but almost two-fifths below August 1950. 
Value of work put in place on industrial construc- 
tion projects continued to rise in August and was 
double year-ago levels. 


CONSTRUCTION CONTRACTS AWARDED 
a —_— 
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Monthly figures, latest shown are for August. August figures 
for ‘“‘public ownership’’ and_ “total’’ include several large 
oe by Atomic Energy Commission totaling 980 million 
dollars. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


EMPLOYMENT 


The labor market showed little change during 
August. Employment in nonagricultural estab- 
lishments, after adjustment for seasonal factors, con- 
tinued at the earlier high level of 46.6 million 
persons. The average work week in manufactur- 
ing industries remained at the moderately reduced 
July level and average hourly earnings were main- 
tained at peak rates. Unemployment declined 
somewhat in August to slightly less than 1.6 million 
persons, the lowest since October 1945. 


DIsTRIBUTION 


Seasonally adjusted value of sales at department 
stores rose about 3 per cent in August to a level 
of 319 per cent of the 1935-39 average, but during 
the first three weeks of September sales showed 
a less than seasonal rise. Sales at most other re- 
tail outlets also increased slightly in August and 
in early September automobile sales were stimu- 
lated by prospects of price advances. Value of de- 
partment store stocks, seasonally adjusted, declined 
in August to a point 10 per cent below the spring 
peak, 

Commopity Prices 


Wholesale commodity prices have generally 
shown little change since mid-August. Prices of 
textile materials have declined further, but during 
the past 10 days raw cotton prices have advanced 
as producers have restricted marketings at present 
prices. Among finished goods, prices of shoes, 
carpets, and sheets have been further reduced, while 
wholesale prices of new passenger cars were raised 


WHOLESALE COMMODITY PRICES 
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about 5 per cent in mid-September, following re- 
vision in Federal ceilings. 

The consumers price index in August was un- 
changed from July. Slight declines in prices of 
foods and housefurnishings were offset by in- 
creases in rents and in prices of apparel and mis- 
cellaneous goods and services. 


BanK CREDIT 


Bank credit rose moderately during August and 
the first half of September reflecting some seasonal 
borrowing by businesses. Loans to food manu- 
facturers and commodity dealers to finance the 
distribution and processing of crops began in the 
August-early September period and loans to finance 
direct defense contracts and defense-supporting ac- 
tivities, particularly loans to metal manufacturers, 
expanded further. 

Deposits and currency held by businesses and 
individuals increased considerably in August and 
early September. This reflected both expansion in 
bank loans and a continuing shift of deposits from 
Government to private accounts prior to the receipt 
of mid-September income tax payments. 


Security MARKETs 


Common stock prices in the second week of 
September reached the highest levels since April 
1930 and then declined somewhat in the third 
week. Yields on U. S. Government securities and 
high-grade corporate bonds showed little change. 
Holders of the 3 per cent Treasury bonds called 
for payment September 15 and the 1% per cent 
notes which mature October 1 were offered an 
exchange into an 1l-month 1% per cent certificate 


of indebtedness. 
LOANS AND INVESTMENTS AT MEMBER BANKS IN LEADING CITIES 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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Wednesday figures latest shown are for September 26. See page 1263. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars] 





Reserve Bank credit outstanding Member bank 
reserve balances 








U. S. Government 
securities 





Date or period 
Bills, 
certifi- 
cates, 
and 
notes 











Wednesday 
figures: 


1950—Aug. 2.. 18,762 

Aug. . 292)|18 ,904 
Aug. 16.. 3,643 18 ,889 
» = 18 ,883 
Aug. * 8,584 18,979 


19,438 
19,665 
18,526 19,169 
19,353 20,075 


19,375 19 ,972|23 ,482 
19,507|| 3,92 70||20 ,044|23 432 
19, 506) 20 ,426|23,291 27,228 
19,229]| 4 19, 753/23 .290 27,121 


19,291 19,860 27,219 
19,311 19,853 27 ,388 
19,425 20,171 27 ,296 
19,296 20,162 27,450 
19,569 692)/20,501 037 27,543 


20 ,239) 15 ,668 20,922 d 
20,529) 15,709 21,344/22, 27,759 
20,227 15 ,694 21 ,864)/22 ,796 27,929 
20,337 15,748 21,720/22 ,795 27,916 


15,947 21,879/22 ,706 27,685 
15,787 00)/21, 235/22 ,546 27,415 
16,051 21,923/22 ,494 27,200 
15,798) 790)|21 ,608/22 ,443 27 ,028 
16,519 23 ,051)}22 ,392 27 ,048 


16,561 23,260 27,125 
16 ,606 23 ,330 27,159 864 
16,534 23,283 27,164 796 
16,488 23,188 27,188 465 


23 ,226 27,219 495 
23,652 27,167 420 
. 21.. 16,457 23,607 27,121 608, 19,301 
Mar. 28.. 16,574 23,852 1,052 19,023 


Apr. o- 23 ,813 711 19,141 
Apr. - ’ 23 ,895 411 19,533 
Apr. oe 24,234 1,293 621 19,674 
Apr. »e 23 789/21 ,807 1,296 678 19,176 


May se 16,146 . 21,755 27,255; 1,294 707 18 ,942 
May an 15,926 40) 21,755 27,315} 1,298 767 696/18 ,833 
May as . ; . 21,755 27,287; 1,297 745 19,072 
May 23.. , 15,700 21,755 27,251) 1,290 765) 1, 696/18 ,606) 
May ‘is 22,293 15,574 21,755 27,461, 1,294 620 693/18, 


June we 22 ,653)| 6, 15,784 23 ,546/21,756 27,520) 1,303 139 684/19, 198 
June 13.. 79|22 ,758 15,822} 846)|23,783)21,756 27,499) 1,289 129 686/19 ,487 
June 20.. 22 ,806)| 6, 16,070 24,150)21,755 27,479; 1,285 433 099 774/19 ,482 
June 27.. 22 ,843 16,034) 852)|23,916/21,755 27,601; 1,286 418 775)19,102 


July es 22 ,977)| 6, 16,155 23 ,970|21,756 27,948) 1,287 179 764/19, 189) 
July ea 23 ,092)| S, 17,270 24,267/21,757 27,893) 1,296 253 768/19 ,364 
July tu 23,081 . 17,259 24 ,605/21,758 27,781) 1,296 612 766) 19 , 380) 
July - 23 ,057)| 5, 17,235 24 ,063|21,759) 27,706} 1,305 424 767\19 ,088 


Aug. 1.. 23,081 17,259 24 ,282/21,759 27,842) 1,308) 557 722|19 099 
Aug. 8.. 23,118)| S, 17 ,296 24 046/21 ,759 27,904) 1,298 203 720/19 328 
Aug. 15.. 23,151]| 5, 17,329 24 ,360|21 ,800 27,925} 1,288) 495 719/19, 285 
Aug. 22.. 23 ,084|| S, 17 ,262 24, 175/21 ,800 27,932) 1,292 434| 1,096) 718/19,172 
Aug. 29.. 23 ,066 17,244 24,001 21,800 28,034) 1,291 557; 999) 717|18,871 
Sept. 5.. 23,079)| 5, 17,257 24 006/21, 854) 
Sept. 12.. 23,108|| 5,822) 17,286) 951||24,384)/21 853) 
Sept. 19.. 23,135)| 5, 17,313 24, 783/21 ,934) 
Sept. 26.. 23,474!) 5, 17,652 24 677/22 ,013| 
| | | | 


15,553 
15,535 
15,613 
15 ,686 
15,767 








27,000 
27,015 
26,976 
26 ,963 
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27,151 
27,081 
27,060 


27,188 
27,339 


3288 


38333 


—— 
aew -— 
w& 

- 
~ 


g ses: 


ADR BD 


ee £26 


>> es 
AAAD Dm 
——— 
@en~eo~ co 
2:33 

—— 

wn 


BEe8 8322 S8S8s & 


17 ,049) 
17,465 
17,416) 
17,174 


ee ee = — ee 


aoe 
- 


— 


ree 








& BBee gees Beee 
So s2eoo SUDO BUnn 


222 








BA SPVS SRSSS FS 


DOD C$O— NRNBwaWwW 


aoa 
awn 





333 


22 














28,262} 1,299 408| 1, 714/18,825 

28,216, 1,294 474) 1, 713/19, 167 

28,140} 1,285 477) 730)19 835 

28,137 ‘2am 816) 1,024 731/19 ,369)\718 , 807 
| | 





























4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4, 
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4, 
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4 
4 
4 
4 
4 
4, 
4 
4 
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® Preliminary. 
' Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
* Wednesday figures and end-of-month figures (shown on next page) are estimates. ~ 


Back figures—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication, 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


{In millions of dollars} 





Member bank 


Reserve Bank credit outstanding 
reserve balances 








U. S. Government oor 
securities | y | eral 
Dis- in ci R 
ws e- 
counts | | 
| | Bills, » a Total | out- : , R ae Re- 
certifi- l hy counts quired? 





Date or period 


} 
vances | Total || Bonds} cates, 
and 
notes i} | 








| 


| 


2,333 23 
1,817) 475 
6,444/5 200 
9365/3 085 
14,457/1 458 
15.577) 562 
,400 1,499 
16,647, 742 
19,277/1,202 
16,919 


15,498) 436 


| 15,821) 83g 
15,925) 589 
16,118) 645 
16,509/1 172 














1948—June 30.. 
» St... | 5 
1949—June 30... 7 





“see eee eevee 


S8Sseseesess 


ck 24,427, 
1950—June 30... '618/12,713|  329/18,703| 24,231| 
j | | 

15,779]  695|20,340| 23,483) 
15.072} 431) 19.798 
15'329| 783 20.638 
16.158} 1,371) 22,216 
10,519| 769) 23;051 
16.488,  909),23.188 
16.723 
22:742|| 6.570|16.172 
22,509|| 6.803|15. 706 
53/22 .982)| 6.822|16.160| 1,007\\24.043| 21.756) 
277|23.078| 5.822|17.256| |679|\24.033| 21.759) 
§§2/23.127)| 5. 17,305 630) 24,309 21,854 
190/23.734| 5.822\17.912| 1,134 25.058|»22 013 


| | 


434) 18,703 24,192) 4, 117} 1,305} 549) 1,481) 253|| 15,507 
377|18.876, 23.927) 4, .009| 1,307] 668) 1,404) 752/16 .273)| 15,626 
568/|19,610| 23.560) 4.613) 27, 1/303} 749) 1,235) 16.602|| 15/837 
946/|23.913| 21.755] 4. 1.286/  280/ 1.162} 731|191309|| 18.475 
1,032//24,285| 21.757| 4.6: 1,291, 405, 1.158] 756/19,229]| 18'473 756 
848|(24 263) 21.790) 4. 1,288) = 483) 1,104) 71911971741] 18,470) 704 
1,067 24.664 21.906 4: 1/284 576 1,055| 721/19.396)| a 
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For footnotes see preceding page. 
MAXIMUM RATES ON TIME DEPOSITS 


[Per cent per annum] 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 





Nov. 1, 1933-|Feb. 1, 1935-| Effective Net demand deposits ! 


Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936 








Effective date c 
entral 
reserve Reserve 


Savings deposits........... { Dlg 2% of change cle 
Postal Savings deposits ; 2% 2% city a 
Other deposits payable: banks 
In 6 months or more 3 2% 2% 
In 90 days to 6 months... : dly 2 
In less than 90 days 2% 1 


Country 
banks 





1938—Apr. 
1941—Nov. 

Note.—Maximum rates that may be paid by member banks as or 
established by the Board of Governors under provisions of Regula- Oct. 
tion Q. Under this Regulation the rate payable by a member bank 1948—Feb. 
may not in any event exceed the maximum rate payable by State June 
banks or trust companies on like deposits under the laws of the State Sept 
in which the member bank is located. Maximum rates that may be Sept. 
paid by insured nonmember banks as established by the F.D.I.C., 1949—May 
effective Feb. 1, 1936, are the same as those in effect for member banks. May 
_ 
MARGIN REQUIREMENTS! _, 

[Per cent of market value] Aug. 
Aug. 
Aug. 
Aug. 


Sept. 
1951—Jan. 














Prescribed in accordance with 
Securities Exchange Act of 1934 





Regulation T: 
or extensions of credit by brokers 
and dealers on listed securities 75 
R 7S 50 7s 1 Demand deposits subject to reserve requirements, which beginning =— 
75 50 75 Aug. 23, 1935, have been total demand deposits minus cash items ; 
in process of collection and demand balances due from domestic banks — 
(also minus war loan and series E bond accounts during the period 





























' Regulations T and U limit the amount of credit that may be ex- 


Apr. 13, 1943-June 30, 1947). 


tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 
and BULLETIN for March 1946, p. 295, and February 1947, p. 162. 
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? Requirement became effective at country banks. *# Requirement 
became effective at central reserve and reserve city banks. 

‘ Present legal minimum and maximum requirements on net demand 
deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
10 and 20 per cent; country, 7 and 14 per cent, respectively; on time 
deposits at all member banks, 3 and 6 per cent, respectively. 

Back figures.—See Banking and Monetary Statistics, Table 107, p. 400. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
(Per cent per annum] 





Discounts for and advances to member banks Ad to individ 
ti coer then ber 
Advances secured by Government ao mone 
obligations and discounts of and Other secured advances — tons of th by ae 
Federal Reserve Bank advances secured by eligibie paper [Sec. 10(b)]} o = ions "3 
(Secs. 13 and 13a)! (last par. Sec. 13) 








Rate on In effect Previous In effect Previous | Rate on In effect 
Sept. 30 beginning— rate . beginning— rate Sept. 30 i 





Aug. 21, 1950 
Aug. 21, 1950 
Aug. 25, 1950 
Aug. 25, 1950 
Aug. 25, 1950 
Aug. 24, 1950 
Aug. 25, 1950 
Aug. 23, 1950 
Aug. 22, 1950 
Aug. 25, 1950 
Aug. 25, 1950 
Aug. 24, 1950 


Aug. 
Aug. 
Aug. 2 
Aug. 
Aug. 
Aug. 2 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 24. 


RRS 


NNNNNNNNNN NN 
NNNNNNNNNNNN 
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RRR 


i ee 


Oct. 28, 1942 


























nn ee ee 


RS 








1 Rates shown also apply to advances secured by ~~ ~~ of Federal intermediate credit banks maturing within 6 months. 
2 Certain special rates to nonmember banks were in effect during the wartime period. 4 
Note.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by o tions of the Federal 

Farm Mort Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the Aero States, or by obliga- 

tions of Federal intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a 

of the Federal Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 

6 months and 9 months, respectively); and 4 months for advances under Section 10(b). The maximum maturity for advances to individuals, 

partnerships, or corporations made under the last paragraph of Section 13 is 90 days. 


Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13B 
(Per cent per annum] OF THE FEDERAL RESERVE ACT 


FEDERAL RESERVE BANK BUYING RATES ON 
ACCEPTANCES 





In effect be- Previous Maturities not exceeding five years 


Maturity ginning— rate 





[In effect September 30. Per cent per annum] 
Aug. 21, 1950 


91-120 days % Aug. 21, 1950 is 
121-180 days 2 Aug. 21, 1950 1 





To industrial or 
commercial To financing institutions 
businesses 





Note.—Minimum buying rates at the Federal Reserve Bank of 
New York on prime bankers’ acceptances payable in dollars. The 
same rates generally apply to any purchases made by the other Fed- 
eral Reserve Banks. 

a onsen —See Banking and Monetary Statistics, Table 117, pp. 
443-4 





On discounts or 
purchases 





Portion 
for which 


FEES AND RATES ESTABLISHED UNDER REGULATION V institu- 
ON LOANS GUARANTEED PURSUANT TO DEFENSE bite a 
PRODUCTION ACT OF 1950 —_ EXECUTIVE obligat 
ORDER NO. 1016 
[In effect September a eet oS hs 
Fees Payable to Guaranteeing Agency by Financing Institution on New York..... 
Guaranteed Portion of Loan Philadelphia. . . . 
Cleveland 
ee. 
Guarantee fee Percentage of Atlanta. 
Percentage of (percentage of | any commitment 
loan guaranteed interest payable fee charg . 
by borrower) borrower Minneapolis. . . . 
Kansas City.... 
Dallas 
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70 or less. . ; 10 San Francisco. . 
75 coe 15 
20 
25 s 1 Including loans made in participation with financing institutions. 
stirs 30 P ? Rate charged borrower less commitment rate. 
LS kl 35 3: * Rate charged borrower. 
Over 95. Se AS 2, 5 ‘ Rate charged borrower but not to exceed 1 per cent above the dis- 
count rate. 

§ Charge of 44 per cent is made on undisbursed portion of loan. 
Maximum Rates Financing Institutions May Charge Borrowers Back figures.—See Banking and Monetary Statistics, Table 118, 

(Per cent per annum] pp. 446-447. 

















Interest rate 
Commitment rate 








Ocroser 1951 





PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
[In thousands of dollars] 





Wednesday figures End of month 





1951 1951 





i 
Sept. 26 Sept. 19 | Sept. 12 Sept.5 | Aug. 29 Aug. 22 Aug. 15 Sept. Aug. 








linia ——___—_—|____ 


| 
| 


| 
Assets 
Gold certificates .  |20, 100 , $82) 20 ,022 ,679)19 944 679/19 936, 180/19 896 , 179/19, 899, 402/19, 901 , 403/20, 100 679/19 , 936, 180)21 710,429 


Redemption fund for | | 
F. R. notes.... nol 674,004) 674,244] 674,429) 674,979 665,211 664 877 665 ,890 674,005 675,196 524,625 


Total gold certifi- | | — 
cate reserves. . .. 20,774, $86}20,696,.923|20,619, 108)20, 611 , 159 20, $61 ,390|20,564,279}20, 567 .293|20, 774 ,684|20,611 ,376]22,235, 054 








Other cash | 327,838] 328,203} 312,122} 299,473] 329,705} 328, 332,379] 322,075} 330,730 
| J 


Discounts and advances:| 
For member banks.. .| 215,629 359 002 324,782) , 787 , 878 ‘ 242,000 190,272 552,486 
For nonmember | 
banks, etc. 


Total discounts and | | 
advances......../ 215,629) 359, 324,782) . 787 , 878) . 242 ,000 


Industrial loans. 4.894) 4, 5. | } 606) 5, 5.850 ‘ 5,693 
U. S. Govt. securities: | | | 
Bills Sena 825,222) 625, | 598 ,; | 567.5 . 592! : ,492 638,192 ,057, 615,942 
Certificates: | 
Special. . . |. ate ye ; 
Other . - .926 225) 4, .575 ,849 375) 4,850, : .575| 4,848,575 852,175) 4,944 4,850,575 .974,970 
ch cas «ues 900,165) 11, . ,838 ,465/11 838, , 465/11, 838 465 , 838 465/11, 910, 165/11, 838,465 , 290 998 
Bonds... . "822/102! 5. ; § 822,102) 5,822 , 102} § 822,102) 5,822,102) 5,822,102) 5,822,102 





23,473 ,714/23,134,5 3,108 ,264|23 078 23, 5, 734/23 083 634 : pos ee 23,127 ,084/19,: 
| 


| | | | | 
983,045) 1, ‘ 945,406; 678, 51,855) of 961 , 103) 1,128,615 623 ,993 693 , 486 





Total U. S. Govt. 
securities ; 
Other Reserve Bank | 
credit outstanding... .| 





ius ahata 25 | 


Total Reserve Bank | } | 
677 ,282|24,782., )24,384 ,221\24,005 ‘ ,073 24, .854/24 359 887/25 058 , 155/24, 309 , 256/20, 339 601 


credit outstanding 24, 


Liabilities | 
Federal Reserve notes. .|24,011 ,035/24 008, 089 , 390/24 ,095 23, , 318/23 ,800 ,888)23 ,795 ,096/24,147,7 Pate , 996 ,650 





Deposits: | | | 


Member bank — re- | 
serve accounts.....|19,369,241/19,835, . 166 ,786)\18, , 35: , 690,19 ,171,756)19, 285 ,.217)19,390 119, 180,672)16,709,298 
U.S. Treasurer—gen- | | 


eral account etal 816,212) 477, 473.781 556,942) 433 612 494,921| 935,775 459,321) 1,114,433 


Foreign | 769,257] 756, 780,074 7 784.441, 824,626] 867,470) 701,53 760,441} 897,824 
Other 254,729| 165, 267,465 215,375, 270,788] 245,531) 424, 277,921} 475,801 


Total deposits. ....| ,209 439/21 ,235, 34! 688 ,106/20,255, 427 ,448/20, 700, 782/20, 893 , 139/21 452 .930|20 678,355 19,197 356 





Ratio of gold certificate 
reserves to deposits and | 
F. R. note liabilities 
combined (per cent) 46.0 45.6 





MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


(Callable Government securities classified according to nearest call date) 


[In thousands of dollars] 





| | | | 
Within 16to0 90 | 91 days to | Over 1 year | Over 5 years | Over 
Total | 15 days days | 1 year | to 5 years to 10 years 10 years 








Discounts and advances 
Aug. 29 352 
Sept. : x 384 
Sept. 12 324,7 | 313,112 
Sept. 359, 353,223 
Sept. ‘ | 806 
Industrial loans 
Aug. 29 648 7 | 2. 
Sept. 5 5,562 554 3,247 
Sept. 12 d. | 467 3,459 
Sept. 19 : | 2,771 
Sept. 26 75 2,958 
U. S. Government securities 
Aug. 29 | 
Sept. 5 | 
Sept. 12 
Sept. 19 
Sept. 26 


6,218,100 | 1,031 ,904 
6,218,100 1,031,904 
6,218,100 , 1,031,904 
6,218,100 1,013,614 
6,280,750 1,013,614 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
{In thousands of dollars] 





Phila- Cleve- Rich- 
delphia lan mond Atlanta 





Assets 


Gold certificates: 
Aug. 29 19,896,179 
Sept. 
Sept. 


837,014) 855,813 696,797| 510,110)2,269,189 
883,447 728,425| 529,194/2 
911,715 50 ’ 695,843) 525,077 

. 294,092| 694,671) 506, 
915,562) 830,7 46,900} 532,686 A 697,363} 505,786|2,365,148 


ABAD 
58 
Be 

= an 


20,022,679 
20,100,582 


wn 
—_ 
ae 
28 


Redemption fund 
for F. R. 





665,211 
674,979 
674,429 
674,244 
674,004 59,341 


63,693 ° 35,743) 28,181 
63,684) 47,765 35,731} 28,176 
62,999} 47,655 . 35,700} 28,143 
64,144) 47,550 5,890 35,667} 28,115 
65,223} 47,451 24,227| 35,638] 28,088 


QSSIZF 
ZESER 


Total gold certifi- 
cate reserves: 
Aug. 29 20,561,390); 660,292 
Sept. 5......|20,611,159)| 689,241 
Sept. 12 20,619,108); 698,128 
Sept. 19... ...|20,696,923)| 702,367 
Sept. 26......|20,774,586)| 677,433 

Other cash: 
Aug. 29 329,705 
* e Seeeee 299,473 
Sept. . 312,122 
Sept. 328,203 
Sept. 6. 327,838 

Discounts & ad- 

vances: 
Secured by 
U. S. Govt. 
securities: 
Aug. 29.. s 11,525 
Sept. 5.. e 7,050 
> ae.. . 13,575 
5,075 


900,707; 903,583 323,811) 732,540) 538,291 
947,131; 888,466 328,701) 764,156) 557,370 
974,714) 929,731 319,771| 731,543) 553,220)2,346,09 
949,900) 907,780 318,333) 730,338] 534,166 
'595,138| 980,785| 878,195 578,531| 326,852) 733,001) 533,874 


24,731 . 17,254 12,703} 13,565 
21,026 11,253} 13,068 
22,733 . J 14,501 
21,197 x 15,918 
24,019 ’ 17,197 


$3 
sae 


eases 882 
=ass § 


E 











pt. 
Industrial loans: 
Aug. 29. 
Sept. Bo: 
ae 
Sept. 19... 
Sept. 26 
’, S. Govt. 
securities: 
Bills: | | 
Aug. 29... 556,592) ‘ 168,672 ' ’ 16,835 . 
> 567, 4,412 188,149} 34,470 ; 29,561 17,392 26,216 
Sept. 12... 598, | 8,532 208,524) 34,343 x 29,452 J 15, ‘301 17,328 26,119 
Sept. 19.... 5, 15,086 172,726} 38,282 . 32,830 33,170 17,544 29,115 
Sept. 26 S, | 19,848} 318,489) 46,512 b 39,887} 120,454 10,745 8,260} 34,806) 35,373 
Cc aotiicutans 
Aug. 29... . . 344,147} 1,084,205; 305,072 J , 261,624) 723,189 153,923 . 232,014) 476,470 
Sept. 5....| 4,850,575|| 344,147) 1,086,205; 305,072 x 261,624} 723,189 153,923 232,014| 476,470 
Sept. 12. ’ 37 344,147) 1,085,005, 305,072 t . 261,624; 723,189 153,923 232,014) 476,470 
Sept. 19... . .575|| 344,147) 1,084,205; 305,072 261,624) 723,189 153,923 228, 290| 232,014} 476,470 
Sept. 26....| 4,926, 348,594) 1,113,213) 309,014 458. 757) 326, 563 265,005} 732,535 267, 755; 155,912) 231,239) 235,012) 482,626 
Notes: 
Aug. 29... 838, 840,282) 2,647,234| 744,876/1,105,832| 787,176) 638,792|1,765,767| 645,421) 375,823) 557,402 
Sept. 5... .{/11,838, 840,282 744,876/1,105,832| 787,176} 638,792\1,765,767| 645,421) 375,823) 557,402 
Sept. 12. |11,838, 840,282) 2,647, 744,876)1,105,832| 787,176) 638,792)1,765,767| 645,421) 375,823) 557,402 
Sept. 19... ,838,465|| 840,282) 2,647, 744,876|1,105,832| 787,176) 638,792|1,765,767| 645,421) 375,823 
. Sept. 26....{11, .165|| 844,662 748,758/1,111,595| 791,277) 642,121|1,774,969| 648,785) 377,782 
onds: 
Aug. 29..../ 5, ’ 413,247 543,842) 387,129) 314,155 y 317,415 572,138 
Sept. 5§....} §, s 413,247) 1,301, 5 7 314,155 ° 317,415 572,138 
Sept. 12. gi : 413,247) 1, y 7 314,155 . 317,415 5 572,138 
Sept. 19....} 5, t 413,247) 1,301, § i 314,155 \ 317,415 572,138 
Sept y+ me , 413,247) 1, . . 387, 129) 314,155 317,415 184, 829 y y 572,138 
Total U. S. Govt. 
securities: 
Aug. 29......|23,065,734/|1,609,219 





1,531,961/1,243,185|3,447, 731,410 
i See 123,078,984! |1,602,088 1,244,132 , 731,967 
Sept. one: |1,606,208 Y ; , ,244, 731,903 
Sept. 1 11,612,762] 5, 454, i A . 46| 732,119 
Sept. 6 /1,626,351 .470, j 554, .261, 726,783 

Total loans and 


totes 


23,349,218} |1,620,778 165, 61, ’ ‘ 1,267,247| 742,782 
|23,327,333 ; ’ ’ ’ 488, 1,262,077| 737,987 
23,438,815 , ; ° 542, . . 1,256,352) 739,822 
23,498,562! 399, .253)1, 495, 1,277,771| 744,538 
|23, 694,237) , 501, 200, . 1,262,895) 753,452 









































Octoser 1951 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, 


{In thousands of dollars] 


BY WEEKS—Continued 





| 

Phila- | 
delphia 

| 


| 


New 
York 


Cleve- 
land 


i 
Rich- 
mond 


Atlanta 


} 
Chicago 2. 





Assets (cont.) 


Due from foreign 
nks: 
Aug. 29 
Sept. 5 
Sept. 12 
Sept. 19 
Sept. 26 
Federal Reserve 
notes of other 
Banks: 
Aug. 29 
Sept. 5 
Sept. 12 
Sept. 19 
Sept. 26 
Uncollected 
cash items: 
Aug. 29 
Sept. 5 
Sept. 12 
Sept. 19 
Sept. 26 
Bank premises: 
Aug. 29 
Sept. 5 
Sept. 12 
Sept. 19 
Sept. 26 
Other assets: 
Aug. 29 
Sept. 5 
Sept. 12 
Sept. 19 
Sept. 26 
Total assets: 
Aug. 
Sept. 


155,975 
149,384 
174,763 
166,436) 
171,990; 


3,018,285 
3,053,541 
3,702,222 
4,579,039 
3,731,353 


42,256 
42,217 
42,321 
42,456 
42,400 


193,206 
201,746 
209,541 
197,778 
204,809 


47,650,073 
47,684,891 


.575,160)1 
,587,169)1 


9,493 
4,752 
8,785 
7.066 
7,659 


241,884 
244,742 
279,421 
358,427 
286,158 


1,036 
1,036 
1,036 
1,036 
1,031 


14,323 
15,023 
15,540 
14,647 
15,198 


21,584 
20,873 
26,551 
22,727 
24,922 


$55,625 
600,353 
675,842 
864,673 
679,538 


182,656 
181,682 
210,949 
259,394 
204,020 


2,876 
2,876 
2,876 
2,876 


571 
552 
552 
552 
554 





“Isis 


42,348 
44,294 
46,355 
44,080 
45,232 


2,464,734 
2,619,459) 2, 


| 
| 
| 
| 
| 
| 
| 
| 
| 


317,296 


4,701 
4,701 
4,700 
4,697 
£609) 
18,386) 
19,437! 
19,951 
18,883 





‘091.634 


| 


26,840 
28,601 
32,968 
29,305 
29,752 


244,130 
262,388 
317,123 
353,859 
313,748 


3,664 
3.664 
3,664 
3,664) 
3,664 


13,016 
13,435 
13,955 
13,095 
13,695 


12,082 
12,812 
12,424 
12,021 
11,210 


186,464 
202,192 
245,465 
272,792 
224,485 


2,450 
2,452 
2,557 
2,559 
2,554 


10,660 
11,122 
11,447 
10,845 
11,225 


2,389,000 


2,391,043 


2,467,089 





7,633 
6,862 
9,257 
10,277 
9,699 


134,325 
130,750 
160,831 
203,080 
158,736 


$10,562 
498,567 
662,830 
792,850 
680,842 

6,155 3,352 
6,154 
6,154 
6,228 
6,202 


28,545 
29,853 
31,031 
29,059 
30,328 


12,048 
11,476 
12,391 

12,195 
12,283) 


97,086 
93,485 
110,002 
142,015 
114,915 


he ee ee 
$2323 
NRNKKRN rma 
ee 
hw Oe 
7’ or 





,190,631|2,056,544 
, 186,908 2,075,216 


6,451 
6,403 
9,934 
9,387 
8,907 


18,320 
19,568 
17,334 
19,146 
23,911 





134,519 
134,597| 
169,662 
204,088 
175,297] 


267,698 
255,029 
356,368 
440,167 
377,203 
659 6,188 
6,188 
6,188 
6,249 
6,243 


19,194 
19,974 
20,744 
19,639 
20,300 


4,938,507 
4,954,315 
5,062,018 


12,720,630 
13,091,450 
12,833,128 


48,498,930) 
149,509,435); 
148,947,251 


647 830 
.727,022 
,645,967 


Sept. 
Sept. 
Sept. 2 


7}5,132,049 


1 
1 
-197,749}2,071,355 
2 
2 ,864,215)}5,227,913 


x 3,307|2,145,786 


"197.539 
[2.089.152 


2'478.502/8,657. 041, : 
168.543) ' 


7/2,413,395/8,5 3,131 








Liabilities 








Federal Reserve 
notes: 
Aug. 29 
Sept. § 
Sept. 12 
Sept. 19 
Sept. 26 
Deposits: 
Member bank 
—reserve 
accounts: 
Aug. 29 
Sept. 5 
Sept. 12 


662,948 
674,489 
673,279 
665,978 
662,616 


2,403,826 
2,431,925 
2,448,563 
2,424,702 
2,427,948 


1,305,048 
1,321,152 
1,315,589 
1,309,837 
1,306,903 


.174,629 
184,721 
,192,015 


76) 1,684,256 
,690,804 
,693,705 
,687 840 
,689,895 


23,903,318 
24,095,983 
24,089,390 
24,008,401) | 
24,011,035 


451,330 
459,983 
458,180 
449,984 
449,707 





611,428 


2,082,877 
2,096,790 
2,114,614 
2,206,737 
2,282,306 


891,684) 
896,295) 
890,820) 


930,718 
941,153 
952,778 
958,894 
920,096 


419,417 
435,029 
423,164 


893,365 
862,428) 1, 
903,490) 1, 


5,984,801 
6,028,094 
6,169,761 


18,870,690 
18,825,355 
19,166,786 
Sept. 19. .|19,835,222|| 882.475| 6.589.267) 902,783 429,983] 913,121] 
Sept. 26 19,369,241 798,947) 6,237,174) 912,410 443,480 897,898 
U. S. Treas- | 
urer—general! | 
account: 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Foreign: 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Other: 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Total deposits: 
i eS 
Sept. 5 
Sept. 12.... 
Gent. Be. ...> 
Sept. 26... 


780,289 
782,578 
819,084 


Maw 
www 


SNN: 
Saucks 
SENSE 


~ 
a 








36,017 
32,843 
26,721 
37,516 
34,813 


41,130 
26,366 
26,116 
41,808 
32,495 


46,701 
26,260 
27,181 
42,385 
56,569 


50,017 } 
17,874) 
38,386 
2,207 
94,424 


30,028 
31,091 
27,327 
35,921 
44,316 


83,954 
54,981 
86,058) 
106,565 
151,030 


29 556,942 
407,810 
473,781 
477,201 
816,212 


3,077 
139,130 








19,485 
19,083 
19,345 
18,685 
19,115 


28,838 
28,242 
28,631 
27,654 
28,290 


155 
1,521) 
$52 
1,494 
283 


107,557 
105,335 
106,784 
103,141 
105,515 


28,838 
28,242) 
28,631) 
27,654 


61,573 
60,301 
61,130 
59,045 
60,403 


2 244,303 
2 252,046 
2 243,815 
2 238,980 
2 239,375 


72.484| 
70,987 | 
71,963) 
69,508 
71.508 


784,441) 
781,026 
780,074 
756,944 
769,257 





28,290 


761 
908 
1,587 
637 
830 


988,141 
998,285 
1,009,435 
997,912 
1,009,631 





1,133 
1,359) 
1,163 
1,101 
1,357 


481,165 
481,837 
469,788 
491,577 
496,447 


1,956) 
2,666 
3,034 
2,463 
1,979 


4,721) 
5,397) 


2,449 
1,980 
5,410 
2,077 
1,337 


215,375 
241,283 
267,465 
165,981 
254,729 


120,427,448 
'120:255.474 
20.688. 106 
21,235,348 
21,209,439) 


1 After deducting $26,000 participations of other Federal Reserve Banks on Aug. 29; Sept. 5; Sept. 1 
2 After deducting $540,124,000 participations of other Federal Reserve Banks on Aug. 29; $528,967 
$517,948,000 on Sept. 19; and $529,868,000 on Sept. 26. 


158,358) 
176,585 
187,842 

97,231 
192,246 


956,694 
958,901 
946,724 
979,785 
961,284 


987,415 
955,800 


6,471,416 
6,511,706 
6,687,476| 997,357 
7,032,043| 999,826 
6,819,825 1,018,466 











890.416 
879,565 


























889,838 








2; Sept. 19; and Sept. 26. f . 
,000 on Sept. 5; $536,244,000 on Sept. 12; 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
[In thousands of dollars] 





Cleve- Rich- 
land | mond | Atlanta 





Liabilities 


(cont.) 


Deferred availa- 
bility items: 
Aug. 29....| 2,366,468] 198,668 153,592] 229,070] 199,632] 160,388 104,469 130,506, 211,498 
Sept. 5....] 2,375,302]| 212,459 149,044 220,785) 158,534 104,421 133,393 
Sept. 12....] 2,756,854|| 238,674 170,555 263,581} 197,026) 45 145,611 
Sept. 19....| 3,294,995)| 255,616 252,916) 356, 280,217) 234,427 145,159 190,274 
Sept. 26....| 2,748,346|| 244,448 170,390} 246,966) 265,384) 182,712 123,997 154,575 
Other liabilities 
and accrued 
dividends: 
Aug. ae * . 778 , ’ $72 
a ae J 878 / : 370 
Sept. Baes ts . as 844 , . 
Sept. 19.... G , 890 ’ = 
Sept. 26 " 878 
Total liabilities: 
Aug. 29. 46,712,952)|2,515, J 2,826,041 , ’ 2,346,846 
Sept. 5... ./46,742,161 2,796,526)3, ‘ i : 2348568 
Sept. 12.. 47,550,622)/2, . 2,862,461/4, y .167|2,424,316 
Sept. 19... . }48,555,371||2,666, 2,941,472|4,109,311/2,857,388|2.435,373 
Sept. 26... .|47,987,563}|2, 12,556,688)2,879,629)4, ’ 5|2.369.963 





Capital Accts.: 


Capital paid in: 
Aug. 29....] 232,932 74,892} 16,590 : ‘ : 4 2 10,524 
Sept. 5... 233,132 12,341 74,893 16,599 " . . ‘ 10,526 
Sept. 233,132 12,341 74,885 16,602 i . . x % 10,528 
Sept. 233,236) 12,341 74,897 16,607 A L . 5 ‘ 10,531 
Sept. 233,311 12,341 74,901 16,607 4 b 5 10,537 

Surplus: 

section 7): 
Aug. 29 510,022 ° 153,290 39,710 . 5,167 r 16,852 
Sept. 5 510,022 ° 153,290 39,710 5,167 v ‘ ’ 16,852 
Sept. 12 510,022 ‘ 153,290; 39,710 . ,167 5, ‘i ‘ 16,852 
Sept. 510,022 ® 153,290} 39,710 . : J 16,852 
Sept. 510,022 A 153,290 39,710 > . 16,852 

(section 13b): 
Aug. 29 27,543 . 7,319 4,489 
Sept. 5 27,543 J 7,319 4,489 
Sept. 12 27,543 3, 7,319 4,489 y ’ d b d . é 
Sept. 19 27,543 . 7,319 4,489 J ’ § J * 2,140 
Sept. 26. | 27,543 J 7,319 4,489 ’ 5 . 2,140 

Other cap. accts.: 
Aug. 29 166,624 d 36,241 11,672 . . Yi 7 ‘ 15,691 
i 172,033 : 37,322 12,025 J a . . " 5 16,248 
> == 177,611 : 38,542 12,382 . : , v . . 16,803 
Sept. 19....| 183,263 q 39,760 12,735 . \ , x . y 17,544 
Sept. 26... 188,812 & 40,930 13,089 445 : . ’ . 18,120 

Total liabilities | 

and cap. accts. | 
Aug. 29 47,650,073) |2,575,160)12,464,734|2,898,502/4,074, . 389, ' ‘ ,000,5 190, ,056,2 805, 4,938,507 
Sept. 5 47,684,891) |2,587,169/12,619,459| 2,869,349 . 

Sept. 12... . |48,498,930}|2,647.830]12.720,630|2,935,644 
Sept. 49,509,435) 2,727,022| 13,091,450) 3,015,013 
Sept. 26. 48,947,251) 2,645,967) 12,833,128|2,953,524 

Contingent liabil-| 

ity on accept- 

ances purchas- 
ed for foreign 
correspondents: | 
Aug. 29... 3, j 145 - 1,164 3,212 
Sept. 5 ‘ a 433 1,914 . 1,211 017 3,342 
Sept. 12 3,773 4 ‘ 1,878 . 1,188 3,280 
Sept. 19 i ‘ 1,787 ; 1,131 - 3,122 
Sept. 26 21, | ¥ 1,672 . 1,058 2,921 

Industrial loan 

commitments: 
Aug. 29 y | 913 ,095 be 445 
Sept. 5 5, re 783 ; 2,529 
Sept. 12... . | caw 29% 608 J 2,528). . 
Sept. 19... 505 .273 y 2,528 
Sept. 26.... i 5) 343 ; ; 2,528}. 

| 
























































! After deducting $16,127,000 participations of other Federal Reserve Banks on Aug. 29; $16,783,000 on Sept. 5; $16,474,000 on Sept. 12; 
$15,677,000 on Sept. 19; and $14,666,000 on Sept. 26. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 





| 
Phila- 
Boston delphia | land 


F.R. osteniemeaiinaal 
(issued to Bank): 
Aug. 29 
Sept. 


1,518,569 
1,520,270 
1,526,309 
1,529,552 
1,518,083 


24,884,003 
24,990,701 
Sept. 25,089,38' 
3 . }25,096, 
Sept. 25,059,5 
Collateral hela against 
notes outstanding: 
Gold certificates: 
Aug. 29 
Sept. 5 
Sept. 
Sept. 
Sept. 
Eligible paper: 
Aug. 
Sept. 5 
Sept. 12.. 
Sept. 19 
Sept. 26 
LU. S. Govt. sec.: 
Aug. 29 1,200,000 
Sept. 5 1,200,000 
Sept. 12.. 3, . it, 5 1,200,000 
Sept. 19.. 1,200,000 
Sept. 26 1,200,000 


Total collateral: 
Aug. 29... .561,559|5,766,083 
Sept. 5 ,557,051|5,770,915 
Sept. 12.. ,563,575/5,816,560 
Sept. 19 .555,166|5,863,800 
558,531 5.694,215|1. 





4,470,000 


96,083 
100,915 
146,560 
193,800 

24,215 


25,678,27 
25,712,369 
25,808,35 
25,889,388) 
25,109,506) 





tae 
NNN Nh 


Sept. 26.. 














Cleve- 


Rich- 
mond 


apolis 


Minne- 








“estes 


sas 
ww 





ae 


aS 
ziti gees 
22882 22222 





55552 32232 


g3222 33333 





1,135,023 
1,135,811 
1,148,527 
1,142,678 
1,151,262 


250,000 
250,000) 
260,000 
260,000 
260,000 


20,050 


18,195 
975,000 


975,000 


1,251,400 
1,248,375 
1,252,425 
1,253,195 








617,824 
620,200 
622,902 
621,348 
622,206 


1,245,050/651,225 
645,875 
647,775 
652,275 
666,525 





964,348 
971,213 
972,513 
970,516 
967,991 








1,200,000 
1,200,000 
1,200,000 
1,200,000 


2,701,492 





LOANS GUARANTEED THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V, PURSUANT TO 
DEFENSE PRODUCTION ACT OF 1950 AND 
EXECUTIVE ORDER NO. 10161 


{Amounts in thousands of dollars] 





Additional 
amount 
available to 
borrowers 
under guar- 
| antee agree- 

| ments 
| outstanding 


Guaranteed 
loans 
outstanding 


Guaranteed loans 
authorized 
to date 





Total Portion 


amount | 


Num- Amount 








1950 


Oct. 31...| 
Nov. 30... 
Dec. 31.../ 


1951 


Jan. 31...) 
Feb. 28... 
Mas. 31... 


— ¢ aaa 
ay 31... 
June yea 


July St...| 
Aug. 31. 


1,000 | 
13,585 
31,326 





109 433 
122,541 | 
300,955 | 
421.267 | 
514,626 
654 893 | 
828.584 
11,052 337 


33,840 
47 .822 
185 ,001 
205 ,629 
276,702 
’ 349 905 
| 405, 332,618 | 384 ,852 





Note.—The difference between guaranteed loans authorized and 
sum of loans outstanding and additional amounts available to bor- 
rowers under guarantee agreements outstanding represents amounts 
repaid, guarantees authorized but not completed, and authorizations 
expired or withdrawn. 





INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
{Amounts in thousands of dollars] 





Date (last 
Wednesday 
or last day 
of period) 


Applications 
approved 


to 


Ap- 
proved 
but not 

com- 


date 





Num- 
ber 


pleted ! 


Amount (amount) 


Loans 
out- 


(amount) 


standing? 


Commit- of 


ments 
out- 
standin 
(amount 


Partici- 
pations 
financ- 
ing insti- 
tutions 
out- 
standing?’ 
(amount) 





Nov. 30... 


1951 


S= 
Feb. 28... 
Mar. 31... 
Apr. 30... 
May 31... 
June 30... 
July 31... 
Aug. 31... 





3,698 


,707 
706 
710 
717 
,721 
.724 
.727 
731 


AAwwwwaew 


525 ,532 
544 ,961 
565 ,913 
586,726 
615 ,653 
629 ,326 


651,389 


654, 
655, 
660,525 
664 .473 
667 ,988 
671,432 
678.477 
691 , 536 


199 
702 


6.730 
12,197 





3,681 
3,988 
4,845 
5,255 
5,762 
5.81 
5,750 











6,050 


2,705 
1, 086 








1 Includes applications approved conditionally by the Federal Re 


serve Banks and under consideration by applicant. 


2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

+ Not covered by Federal Reserve Bank commitment to purchase or 


discount. 


NotTE.—The difference between amount of applications approved and 


the sum of the following four columns represents repayments 


of ad- 


vances, and applications for loans and commitments withdrawn or 


expired 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.! In millions of dollars] 





























































































































































































“~ pear ba nt R All ss R 
ty e- ty e- 
mem- serve = mem- serve — 
ber city at & ber city a. 4 
banks New Chi- banks banks New Chi- banks i 
in York cago York cago he 
First half of August 1951 Second half of August 1951 
27 
60 
13 ~ a ey eee Se ee “ 21,663 ° 21,559 ° 
96 a eS ae i eee 11,588 3,817 1,177 5,605 989 | 11,511 3,779 1,153 5,589 990 
21 Gen 20 400.0.0 6b cape o cloweaes 6000868 87,176 17,846 4,458 | 32,366 | 32,505 | 87,306 17,780 4,529 | 32,532 | 32,465 
Net demand deposits?................0000- 86,715 || 20,034 5,113 | 33,009 | 28,558 | 86,960 || 20,020 5,139 | 33,108 | 28,692 
Demand deposits adjusted *................ yl 5 SP pee Sheet Moar (Rh . Rhee Sere es See 
ae er ere ee ere 30,187 1,884 1,112 | 11,962 | 15,229 | 30,246 1,876 1,112 | 11,993 | 15,265 
00 
00 Demand balances due from domestic banks...| 5,905 36 114 1,811 3,943 5,771 32 113 1,821 3,804 
00 
00 Reserves with Federal Reserve Banks: 
00 TU Asbeudidass st eaen soe euaket cabibes 19,207 4,934 1,298 7,472 5,502 | 19,143 4,915 1,297 7,485 5,446 
ES SaWs «hao eh.oclve ond Ohewaks « 18,447 4,921 1,294 7,319 4,912 | 18,492 4,918 1,300 7,341 4,933 
92 ee ee ee ee aR 760 13 590 52 -2 
23 
00 $$. Borrowings at Federal Reserve Banks........ 296 125 51 45 49 
00 
50 . 
1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 
100 based on deposits at opening of business. 
00 ? Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 
00) demand balances due from domestic banks. 
100 + Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process of collec- 
100) tion) are estimated for all member banks, but not by class of bank. 
4 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 
9? 
253 
00 
o MEMBER BANK RESERVES AND BORROWINGS DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
” {Averages of daily figures. In millions of dollars] SMALL CENTERS? ¥ 
ne TT [Averages of daily figures. In millions of dollars] q 
an gr ay Sm a . j 
Menthe, os mem- || — A. Coun- | In places of 15,000 In places of under : 
week ending Wednesday ber | city ni | and over population 15,000 population : 
banks ! ow Chi- | banks . } ‘ 
; ork a Demand pemmané 
Cl deposits Time eposits Time 
od Total reserves held: “ if = deposits ons deposits 
sti. 1950—August...... 16,273 || 4,362 | 1,139 | 6,275 | 4,496 inter- aver» } 
~ 1951—July....... 19,229 | 5,028 | 1,294 | 7,439 | 5,469 bank bank " 
‘ August . 19,174 || 4,925 1,297 7,479 5,473 bs 
ng? | 1950 ; 
nt) ne, 33......--| S08 0 Gees | See Saree | Oe ea | 18,9014 9,388 | 10,880 5,666 : 
8. Ee 19,038 i] 4,926 1,294 7,459 5,360 
— Sept. 5........| 19,061 || 4,908 | 1,292 | 7,457 | 5.403 | July........... 19,135 9.362 | 10,997 5.672 
05 Sept. 12........| 19,241 || 4,917 | 1,285 | 7,479 | 5,560 August........... 19,282 9,320 11,080 5,654 
86 Sept. 19..... 19 634 §,094 | 1,317 7,572 5,651 1951 
> Sept. a ie 9,519 >, . 7,55 5. 
70 oe. 3 siete Ualiicil Catia Site bce eee 20,713 9.351 | 11,325 5,681 
= i , ee eee 20,778 9,415 11,444 5,734 
= oe 647 17} -s| sos| s34 | August.....0.....°.] 20/883 9/469 | 11,631 5,779 
1951—July : 756 9 —2 162 586 
) s 0 5 a 5 By district, 
\ugust.... 704 ‘ 148 50 August 1951 
73 Aug. 22 a 747 10 —1 138 600 q 
24 ro % oh sos || 3] 4! 128| 438 | Bostop............. 2,398 844 346 209 
07 Sept. 5 | 624 |i... om 152 475 New ork. ee 3,718 2,290 1,160 1,085 
50 Sept. 751 | —8 ant 149 611 Philadelphia......... 1,435 829 1,024 912 
45 Sept. 19..... P871 || 25 oan 162 P687 Cleveland.......... 1,619 932 1,086 805 
ane 7 _ ~ 35 5 , . 
wept. 39 =e | ST | pteeed......:....1 oats 462 794 448 
Borrow pee 1,925 502 597 194 
~ pontnte 0 Peteral Chicago... 2.2.2... 2955 1,809 | 1,732 913 
62 1950 ~August. ae 159 54 5 65 3s i MA ncanseasse ot 863 385 915 2609 
31 195i—July....... ‘ 194 || 71 7 77 9 Mi . 
8 29? inneapolis........ 690 319 715 410 
- ARGUE ....-.-.) 2ma ” ° = SO | Kansas City....... 808 144 1,462 205 
: Aug. 22.... | 171 || 41 1 98 31 Dallas.... den eeeay 1,670 234 1,33 . 66 
b. Aug. 29... 338 || 37 10 231 60 San Francisco. .... | 1,437 719 462 262 
 — aa 462 !} 89 26 289 58 : 
— Ss 9 7 7 » ‘ oak 
my - tis o- = 3 ee 7 1 Includes any banks in outlying sections of reserve cities that have 
Re- nepali. i] 2% 34 been given permission to carry the same reserve as country banks. 
not 
x ? Preliminary. 
e or ‘Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
4 ber banks and of country banks may include small amounts of Federal 
= Reserve Bank discounts and advances for nonmember banks, etc. 
n Of Back fgures.—See Banking and Monetary Statistics, pp. 396-399. 
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UNITED STATES MONBY IN CIRCULATION, BY DENOMINATIONS 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Coin and smal] denomination currency * Large denomination currency *# 
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19,813 


























1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

* Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 4 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation ! 
Money 
Total out- held by 
3% As security nas —— 
Aug. 31, against er eserve - 

1951 gold and bi “ha Reserve | Banks and J wasn “te 
silver agents ‘ 
certificates 











Gold . . 20,650 e* . ee 
Gold certificates ; 20, ; « we Sh 7,7 2,816 
Federal Reserve notes ys 1,080 
Treasury currency—total s 2. : Fe 331 





Standard silver dollars ee ee en 3 
Silver bullion , fe ; de ; 
Silver certificates and Treasury notes of 1890 eae ses : aie PA 7 

Subsidiary silver coin aid aan EF A ed , : 1 ,035 
Minor coin : 7 . 384 
United States notes , : F 2: 320 
Federal Reserve Bank notes... ; ‘ : ‘ ; ‘ 239 
National Bank notes ; ; 80 


‘Total—Aug. 31, 1951 2. 1,287 17,796 4,226 ,155 
July 31, 1951 , j 22, 1,302 17 ,688 4,291 Sant 
Aug. 31, 1950 . 24,735 1,304 19,574 3,892 





























! Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above, totals by weeks in table on p. 1263, and seasonally adjusted figures in table on p. 1273. 

? Includes $156,039.431 held as reserve against United States notes and Treasury notes of 1890. : 

* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. . 

* Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. * Less than $500,000. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 noe 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on 
receipt); (iii) as security for outstanding silver certifieates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund with the Treasurer of the 
United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted as reserves. “Gold cef- 
tificates’"’ as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal Reserve Bank notes and 
national bank notes are in process of retirement. 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Amount— 
adjusted for 


Amount— 
paatemet 


Gap! in 
po omeen | 
series ! 





Averages of daily figures: 
1950—August 


September... .. 














1 For end-of-year figures, represents change computed on absolute 
amounts in first column. 

Note.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see BULLETIN for September 1943, pp. 
822-826. use of an apparent change in the seasonal pattern 
around the year-end, adjustment factors have been revised somewhat 
for dates affected, beginning with December 1942. 





POSTAL SAVINGS SYSTEM 
{In millions of dollars) 








End of month 
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? Preliminary. 

1 Outstanding principal, represented by certificates of deposit. 

2 Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 
masters. 

Back figures.—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 





Debits to total deposit accounts, except 
interbank accounts 


Year or month 


Annual rate of 
turnover of total 
deposits, except 

interbank 


Annual rate of 
turnover of demand 
deposits, except inter- 
bank and Government 


Debits to demand 
deposit accounts, 
except interbank 
and Government 





140 
other 
centers ! 


Other 
reporting 
centers 


New 
York 
City! 


Total, all 
reporting 
centers 


Other 
reporting 
centers 


Other Other 
leading 


cities ! 


New 
York 


New 
York 
City * 


New 
York 
City 





974,102 
,0S50 ,021 


,125 ,074 
. 249 630 
231,053 
,403 ,752 


128 ,383 
123,222 
125.784 
123,541 
139,542 


138 402 
114,061 
144,012 
128 ,447 
130,700 
135 ,027 
124,422 
125,288 


404 ,543 
417,475 


479,760 
527 ,336 
599 ,639 


648 ,976 
742,458 


89,799 
105,210 


119,506 
132,695 
129,179 
147,324 


12,893 

13,116 

13,811 
3 


14,106 


15,178 
12,624 
14,900 
13,549 
14,129 
14,329 
13 ,665 


August 14,098 











18.2 
18.9 


— 
a 
_ 


SeoKvswUNe Snows wavowe? 


731,511 


64,015 
65 ,330 
66 ,547 
64,687 
73,253 


A ORACWH WONNK BROCCO ON 
; $ 
O-hOUUNO NERO BRRERUND 


23.8 


























‘ National series for which bank debit figures are available beginning with 1919. 


? Weekly reporting member bank series. 


* Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June 
1947, pp. 692-693, and July 1947, pp. 878-883, respectively; deposits and debits of the new series for first six months of 1946 are estimated. 

NotE.— Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947, 
333 centers from December 1947 through December 1950, and for 342 centers beginning January 1951; the deposits from which rates of turnover 


ve been computed have likewise been reported by most banks and have been estimated for others. 
vernment, and the deposits from which rates of turnover have been computed have been report 


interbank and U. S. Go 
leading cities since 1935. 
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Debits to demand deposit accounts, except 


by member banks in 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 
AND TREASURY CURRENCY FUNDS * 


(Figures partly estimated except on call dates. In millions of dollars) 





————_ 


Assets Liabilities 
and Capital 








Bank credit 





U. S. Government obligations liabi Cosel 
an 


misc, 
ac- 
counts, 
net 








1929—June 29 
1933—June 30... 


Cd Gd Go Go Ge me me 
Rewer 
S=SS8SSFEe 


‘ o 
own 
oe oe & 


194 ,900 
195 ,600 
196 ,400 
199 ,009 


197 ,500 
197 ,500 
198, 
198, 
197, 
199, 
199, 
200 ,7 


gabeR888 EERE 


170,500 
170,700 
172,100 
172,100 
171,300 
173,447 
173,300 
174,300 
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U. S. Government balances Deposits adjusted and currency 





Time deposits ¢ 





At com- At 
b- — Poteet Domend Com- | Mutual | Postal 
cash savings noes mercial | savings | Savings 
banks banks | banks‘ | System 





1929—June 381 19,557 


1933—June 50 10,849 
x 15,258 


Dec. 
1948—June : 


ec. 

1949—June 
Dec. 3 

1950—June 


1950—Sept. 
Oct. 2 


Nov. 
Dec. 


1951—Jan. 
Feb. 2 
Mar. 
Apr. 
May 
June : 
July 
Aug. 
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N 
n~ 


92272 
91,600 
89,000 
89500 
88,960 
90:700 
91,400 





sSissss3 23: 
32233238 


NNNNNNNN NNWW 












































» Preliminary. 

1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 

* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. : 

* Excludes interbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks. 

‘ Prior to June 30, 1947, includes a relatively small amount of demand deposits. 

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “‘Other securities 
and in “Capital accounts,” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. Treasury are netted 
against miscellaneous accounts instead of against U. S. Government deposits and Treasury cash. Total deposits and currency shown in the 
monthly Chart Book excludes “Foreign bank deposits, net” and “Treasury cash.” Except on call dates, figures are rounded to nearest 100 
million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES ® 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 














Class of bank 
and date 








101,150 
101,110 


32,513 
44,349 
105 ,921 

2,446 


eeegeees 
eezstess 


148 ,570 
151,457 
} . 58, ; 150,560 
. 297 ‘s . ‘ ‘ 59, , , 150,570 


All member banks: 
1939—Dec. 30...... : : 49,340 
1941—Dec. eRe 25,500 61,717 

8 129,670 

118,170 

122,528 

121,362 

: 56,883 123,885 

1950—June 30...... 65 ,087 29,380 {122,707 

.3 133 ,089 
1951—Mar. 106 ,3 7 0 32,336 |128 ,046 
Apr. ds. da a 127 ,988 

May hae on 5.65 55 59 096 a a 126.953 

June 3 : ia 46.866 | 59, ; . ; 129,737 

July 257°... : 65 59, 4 128,605 

Aug. 2 a ‘ é . ’ y 128,523 


g 


SOC CSCS OCSCOSaBwm~aMKUH 
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z 
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eeee 
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ADA A AAAANAAAAADH 
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CaS 


All mutual savings 
banks: 


1939—Dec. 
1941—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec, 


B22: 
s$3zsts 


Stet Rum, 
S23 z 


SEeS8sxe 


NNNN RR ee 
ns 
- 
Nn 


ae 
aw 
on 


3 


NNNNNN ee ee 
Nw 
83 

i) 


sain Son te th take Tate te 
=DY2R 
ooos 
NNN 
ern 
n 
38h 


July 25 
Aug. 29°. 

















COCR SBONIDUS 


20,510 


























? Preliminary. ’ Revised. 

**All banks” comprise “all commercial banks” and “‘all mutual savings banks.” ‘All commercial banks” comprise “‘all nonmember com- 
mercial banks" and “all member banks” with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, 
‘nsurance status, and the reserve classifications of cities and individual banks, and by mergers, etc. 

| Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial banks. 

For other footnotes see following two pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Coestinued 
(Figures partly estimated except on call dates. Amounts in millions of dollars) 





Loans and investments 








Investments 








U. S. 
Gevers- Total ! 


ment 
obliga- 
tions 





10,025 
9,939 
oe ’ 10,234 
July 2! ..| 20, | 10,089 
Aug. : : | 10,179 


Chicago: 
1939—Dec. 
1941—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 3 
1948—Dec. 
1949—Dec. 
1950—June 

> 3 


1951—Mar. 
Apr. 25 
May : 
June : 
July 
Aug. 


NNNNNNNNNNNNN 


88528 


AANAQDQAAUnsews 
BOP = Sow 

— 
22Ssse 


aoa 
5 


Reserve city member 
banks: 


1939—Dec. 
1941—Dec. 


ne bs 
22532 





29,395 
29,153 
30,182 
30 , 306 
: 33 ,342 
12,672 . 32,380 
12,606 $. 32,165 
12,618 -923 | 32,158 
13,175 $,2 32,791 
12.810 5. 32.467 
12,501 $,5 32,304 | 11,910 


_ 
— 


ADAAAaAnstw 
Po 


wowwwwwwwewnNnnnnren 


Country member 
banks: 

1939—Dec. ° . x 3,159 . 13,762 7.312 § 852 

4,377 ’ . 17,415 10,335 6.258 

26,999 ‘ ’ 43,418 é 29.700 | 12,494 

24,572 ° . 43 ,066 ‘ 27,921 14,053 

22,857 " 44,443 3 28,810 | 14,560 

21,278 . " 45,102 964 | 29,370 | 14,768 

3 ' ° 21,862 " 3 45,534 x 29.771 14,762 

1950—June 30...... . 13,510 Fi 21,830 ° : 45 ,888 29,953 | 15.064 

2 Ae: om 14,988 | 25,570 || 21.377 ° os 48 .897 ° 32,899 | 14.865 

1951— Mar. » 15,695 | 24,971 20,716 . 3 47 647 31,787 14,907 

Apr. 53: 15.717 | 24,816 20,542 ° a 47,640 31.755 | 14,953 

May : 64: 18.810 | 24.833 20,547 2 Pe 47 .804 R94 31,937 14,973 

June : ein " 15,858 24,590 || 20,247 _ 343 77 47.877 936 | 31,840 15,101 

Tuly hen 18 R17 24.878 || 20.469 48.315 974 32.171 18.170 


Aug. av ee , 005 15.918 | 25,087 i} 20,734 35. 10.987 | 48,535 974 | 32,293 | 15,268 


.982 
.525 
757 
934 
123 
305 
433 
532 
580 
602 
615 
658 
681 


717 





















































2 December 31, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947 
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember 
commercial banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and invest- 
ments of 34 million were transferred from noninsured mutual savings to nonmember commercial banks. 


For other footnotes see preceding and opposite page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 
[Amounts in millions of dollars] 





Loans and investments 

















28,031 
96,043 
76,691 
70,318 
75,793 
73,099 


69 ,825 


15,845 
55.387 
43,852 
40 ,093 
44,090 
42.906 
40,534 


esssse-- 
A@muUrKeaunas 


Insured nonmember 
commercial banks: 
1941—Dec. 31 
1945—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 
1950—Dec. : 
1951—June 3 


Noninsured nonmem- 


1951—June 


All nonmember com- 
mercial ba 
1941—Dec. 
1945—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 
1950—Dec. : 
1951—June 


insured mutual savings 
banks: 
1941—Dec. 3 
1945—Dec. 
1947—Dec. 
1948—Dec. 3 
1949—Dec. 
1950—Dec. : 
1951—June 


Noninsured mutual 
savings banks: 

1941—Dec. 31 
1945—Dec. 
1947—Dec. 3 
1948—Dec. 
1949—Dec. ; ‘ 
1950—Dec. ; ; 6.245 
195i—June ; a be 6,029 









































For footnotes see preceding two pages. 
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication, For revisions 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 


LOANS AND INVESTMENTS 
[In millions of dollars] 





Investments 





U. S. Government obligations 





an | jad 
call date | - 

Total’) ing ertifi 
| open- loans* Cc 4 
mar- 





Clase of, bank | Gal ties Direct 














|| pa- — 
|| Ber ness 





All insured 





J 

.| 49,290)|21,259)| 9,214 046 | .159]12,797 
1121 |809125,765|| 9.461 ; 04. "045/51 321 
.|114,274 118,012 $2,334 
1112 ,286 18,761 : 1394/45, 100 
‘1118,278 16 .935|2,963]1. : 692]12. 43.833 

‘ " 30.1124 822)|51 723) 21.776 : ‘ ‘955173. "9864. ‘ 38,168 
1951—June 30.|124, 132)|54, 306) 23, 507 7, : 35,724 


Member banks, 

total: | 

1941—Dec. 31.| 43,521]]18,021) 8,671 ; 11,729 
1945—Dec. 31 _|107,183/|22.775|, 8.949 , ; 84 | 4081/78 | 33 '271144.792 
1947—Dec. 31.| 97,846||32.628)|16 ,962 ; ‘ 45/286 
1948—Dec. 31.| 95,616)/56.060)117 .631 . ' 38/761 
1949—Dec. 31_|101 |528)|36.230) 15.857 ; 56,883 "085/37 .996 
1950—Dec. 30.|107,424||44, 708) 20,521 , ; 66 '054|33.170 
1951—June 30. |106_563/|46.866| 22. 161|1. 10.9756. 12.313|30.778 


New York City" 
1941—Dec. 31.| 12,896) 123 1 1,623) 3,652 
1945—Dec. 31 .| 26,143 . |} 3,044).....}2, 80 509/18, 3325/10 ,337 
1947—Dec. 31.| 20,393 5} 267 111 . 640 558] 9,771 
1948—Dec. 31.| 18,759)| 8,048)| 5, 224 64 365| 7,512 
1949—Dec. 31.| 19,583 256 ‘ 835) 7.405 
1950—Dec. 30.| 20,612)| 9, 442 850}10, 2 1,711] 6,206 
1951—June 30.| 20,604 4 | 6,845 ° 502 8 1,565 








eu et be eek et ee 


~ 


Chicago* 
1941—Dec. 31.| 2,760) 48 96 56 153 
1945—Dec. 31. ° . | 749 
1947—Dec. 31. . j 2, 248 
1948—Dec. 31. . } 217 
1949—Dec. 31. 
1950—Dec. 30. 
1951—June 30. 


<> oo oe eet et oe ee 


Reserve city 
banks: 

1941—Dec. 31. 
1945—Dec. 31. 
1947—Dec. 31. 
1948—Dec. 31. 
1949—Dec. 31. 
1950—Dec. 30. 
1951—June 30. 


Country banks: 
1941—Dec. 31. 
1945—Dec. 31.| 35, ° | 
1947—Dec. 31. 10,199), 
1948—Dec. 31.| 36,726)/11,945 
1949—Dec. 31.| 38,219)/12,692) 
1950—Dec, 30.| 40,558)|14, 988) 
1951—June 30.| 40,448)/15,858 








Insured non- 


3,241)! 
2,992)| 
4,958 
5,911)! 
6,258)| 
3 7.023) 
1951—June 30.| 17,585]| 7,446] 1,346) 


















































* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in ‘member banks” but are mot included in ‘‘all insured commercial banks.” Com- 
bility of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi- 
cations of cities and individual banks, and by mergers, etc. 
i nning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 


For other footnotes see opposite page. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
[In millions of dollars] 





Class of bank 
and 


call date 


with 
Federal 
Re- 


Cash 


vault 


with 





Demand deposits 















mestic 
banks‘ 





U. S. 
Gov- 
ern- 
ment 





“| Inter- 
bank 











ac- 








1951 
Member banks, 


t : 
1941—Dec. 
1945—Dec. 


New York + 1 : 


1941—Dec. 3 


1945—Dec. 31. 

1947—Dec. 31.. 
1948—Dec. 31.. 
1949—Dec. 31.. 
1980—Dec. 30.. 
1951—June 30.. 


Chicago: * 


Reserve city banks: 


1941—Dec. 31. 


1945—Dec. 31.. 


1950—Dec. 30.. 


195i—June 30. 


Insured non- 


-June 30.. 


1941—Dec. 31.. 
194S—Dec. 31.. 
1947—Dec. 31.. 
1948—Dec. 31.. 
1949—Dec. 31.. 
1950—Dec. 30.. 
1951—June 30.. 


Country banks: 


195i—June 30.. 

























aS 
An 


e 


E8335: 


8 


32883! 


oe ee et ee ee ee 
SS ad 


“ese ees 


BESss 3 


el 
a 


POU. 


g 


DADDS UN 























68 
135 
158 


151 


153 
174 
159 








eee 


warren 


SSSSaSS 








> AAD & Do 
SIDADARAD SO 


= 













































seen 






























?“Consumer loans” exclude, and “Other loans” include, single-payment loans of $3,000 and over, which prior to BULLETIN for May 1951 


had been included in consumer loans. The amounts of these loans prior to June 30, 1949, the first call date on which they were reported separately, 


have been estimated (see BULLETIN for November 1950, p. 1465). 


* Central reserve city banks. 
‘ Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 


$25 million at all insured commercial banks. 
‘ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
For other footnotes see p 


Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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{Monthly data are averages of Wednesday figures. 





WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


In millions of dollars] 









Date or month 


















Loans! 


Investments 





Total 


Com- 


For purchasing 


or carrying securities 





mer- 


indus- 
trial, 


To brokers 
and dealers 


To others 
Other 








and 

agri- 

cul- 
tural 


tions 


US 


U. S. S. 
Govt. Other Govt. Other| 


se- se- 
fad curi- i curi- 
ties | tions} ties 





loans 


U. S. Government obligations 





Total 


Cer- |Other 

tifi- secu- 

cates rities 
Total || Bills | of in- | Notes | Bonds? 

debt- 

ness 

















Total— 
Leading Cities 


1950—August... 








uly 





July 
July 






g 

_ 
vee 
AoOonan 





New York City 











July. 
















Aug. 22... 
Aug. 29... 


Sept. 











Sept. 19... 
Sept. 26... 


Outside 
New York City 








August. iy: 


July 3 
July 11.. 
July 18... 
July 25. 
Aug. 
Aug. 
Aug. 1 
Aug. 2 
Aug. 2 


Sept. 
Sept. 





Sept. 









1951—June...... 





August att 





32,673 
32 ,682 


32,671 
32,509 


32,767 
32,916 


32 ,998 
33,382 





1950—August.... 


1951—June...... 
August... .| 


July 3...) 
July 11... 
July 18... 
July 25... 


| a Pe 
hue, 3... 
Aug. 15... 





Sept. 12. . 


1950—August.... 





33,544 
33 ,482 





8 298) 


10,064 
10,149 
10,036 


10,256 
10,174 
10,124 
10,041 


10,010 
9,957 





22 ,646 


22,572 
22,547 
22 ,468 


22,477 
22 ,523 
22,691 
22,753 
22,785 


22,853 
23,028 





5 
82... <n 
Sept. 19... 
26 








26 873), 
32,579 


32 ,766 
32,746 


32 ,487 
32,480 
32 , 760) 


7,248 


18,575) 


22,515)| 
22.524) 


22,510) 





23 ,040) 
23 ,064!| 


14,364 


19,128 
19,067 
19,335 


19,153 
19,120 
19,035 
18,958 


19,124 
19,170 
19.379 
19,503 
19,502 


19,586 
19,842) 
19,938) 
20,078) 








} 
9,342 
| 
12.385 
12,276 
12,427 


12,321 
12,307 
12,257 
12,216 


12,284 
12,341 
12,451 
12,528 
12,534) 





12,566) 
4 713} 

747] 
2. 830) 








767; 978) 190) 518 
420/1,021} 128) 579 
254) 956) 129) 567 


419/1,091) 127) 584 
398/1,017) 126) 579 
991 


406 
455; 986) 135) 576 


349/1,041) 127) 573 
239; 981; 129) 565 


209; 905) 131) 562 
268; 902) 128) 570 


299} 900) 129 567! 5,5 
357| 947) 130) 568 








681; 758 52 224) 
212} 795 24, 255 


207| 738 28) 225| 


379| 851 24| 237 
335 


376| 764 31; 231 
286; 803 28; 229 





168) 734 29; 222 
167; 701 29; 224 
216; 694 29; 225 





314 714) 31) 225 
247| 742) 32) 221 


86; 220) 138) 294 


42) 237] 102) 348} 
63; 227) 102) 346) 
47| 218} 101| 342| 


40; 240) 103) 347) 
63) 224) 100) 345 
68} 225) 101) 346 
79| 222); 104; 345 


63} 238} 99) 344 
40| 225} 101| 341 
37| 216} 100) 342 
42} 204) 102) 338) 
345) 











52} 208) 


43) 233 
53} 217) 








Aan AMMA a 





#2 985 ¢ 


O° 
RIS BND 


SER aS 





“Is 


AAaan AGMaan Ua 


343 
344) 
43) 210 99 340 





99 
41| 211 90] 344 
99) 
99 


Aan 
soos so 


a a ee 


§ 251/41 , 249 
§ ,924/37 ,321 
5)37, 

37,5 
37 ,502 
37.353 


37,414 
37 ,605 





eB 


an 
20 
35 


Seee ee 
ZR SRR ze 


coo. 





1,084,11,105 


1,341/10,034 
1,317) 9.871 
1,316) 9,666 


1,325|10,070 
1,316} 9,900) 
1,316) 9,762 
1,309) 9,752 


1,310) 9,818 
1,315) 9,649 
1,318) 9,581 
1,315) 9,580) 
1,322) 9,700 


1,320 


1344] 9/511 
1330] 9'843 
1'320| 9'835 


4,167/30,144 


4, 583/27 ,287 
4,.578)\27 ,598 
4,570/27 ,902 


4,601/27 ,432 
4,583/27 ,453 
4,571/27 ,652 
,560/27 ,853 


555/27, 
,567|27, 
4,573)\27, 
4,572/27, 
4,584)/27 ,87 


4,623)/27, 
4,612/27, 
4,593/28, 
4,595\28, 














37 613 
37,548 


7.772|| 626) 283) 1,602) 5.261 
7,857), 783) 398) 1,430] $5,246 


7, 723 655 339} 1,445) 5.284 





5, 764|| 


22,712|| 1,534) 1,245) 5,819/14,114 
22.762|| 1.582| 1,234] 5,788/14,158 
22 ,958)| 1,712) 1,231) 5,828/14,187 
23,177|| 1,874) 1,216) 5,901 we 186 


5|/23,140)| 1,865 
23,233) 1,948) 1,929) 5S, 181/14, 175 
23 ,304|| 2,015) 

23 ,328|| 2,034) 1,910) 5,165/14,219 
23,207/| 1, 938) 1,900) 5 167/14, 202 





\|23,171|| 1,909) 1,892| 5 158/14, 212 

23,172|| 1,900) 1,853) 5,205/14, 2144, 

23,504!) 2,194) 2,059) 5,204 14,047/4,713 

091 23 ,395 2,157) 2,036) 5,189 14,013)4,6% 
' | 





35 ,141|| 1,798) 1,866) 7,232|24,245/6, 108 


30,781) 2,375 792| 7,690/19 9246, S40 
30,818) 2,405) 1,541) 7,.383/19, 48916 651 
956); 2,644) 2,252) 6,621/19, 43916 612 


-886)| 2,457) 1,573) 7,346/19,510)6 616 
,697)| 2,338) 1,553) 7,304)19, 50216656 
»739)| 2,325) 1,539) 7.380/19,495/6 675 
,949)| 2,500) 1,499) 7,503/19 44716 656 


,683/19 44216 616 
-615/19 41416 628 
,603/19 , 42416 596 














. 6 

’ 6 

6 
30 ,983 2.716 2,246) 6,592/19, 42916 581 
30,930) 2,593) 2,239) 6,612/19,486/6 642 
30 ,768)| 2,436) 2,219) 6,624/19,489'6 606 
30,722)| 2,368) 2,186) 6,669/19, 49916 621 
31 ,333)| 2,962) 2,538] 6.637119, 19616,727 
\\31,212)| 2,934) 2,493) 6,643)19,142/6,714 


| 






9,377 351| 259) 1,601) 7,166)1,728 
8,173|| 878) 174] 1,542! 5,5 
7,916} 730) 310] 1,549) 5,327 
7,714) 684) 358] 1,433] 5,2: 


8,174 923 328) 1,527) §,396)1, 























, | 5,277)1,9% 
7,55 468 333) 1,464! 5,285/1,961 
7,829 768 479) 1,433) 5,149/2,014 
7,817 777 457) 1,454) 5,129)2,018 





| } 
22 ,608)| 1,497) 6181 6,148/14,345 4,679 
22 ,902|| 1,675] 1,231] 5834/14. 162/469 
23,242|| 1,960) 1,894 5,188) 14,200 


233 


1,826) 5 253| 14,196 





1,906) 5,175/14, 208) 








ee ee -~see S 
a r 
at 
or) 


ay 



















1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net. 
2 Includes guaranteed obligations. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 




















































































































































Demand deposits, Time deposits, Interbank 
aie except interbank except interbank deposits 
with olumel ar na U.S.| Demand Cc 
wit ances | man vid- : id- . S. m. ap- 
Fed- Cash with | de> | uals States} Certi- ante, States Gov- Bor- ital Bank 
Date or month oat in és. its | part and fied U.S. | part- and cone row- ~“ deb- 
vault | | polit- | and a polit- ings | 2° its ¢ 
ther Re- mestic) ad- | ner- | "i341 | Off. | GOY- | Mer | ‘ing) | ment Time counts 
ecu- serve banks |justed?) ships, ou» one? ern- | ships, a and 
ities Banks and me ment | and -: | Postal! Do- 
divi- | checks, divi- For- 
cor | sions | etc Cor- | sions Sav- | mes- eign 
pora- . pora- ings tic 
| tions i 
— Total—_ 
Leading Cities 
1950—August.. . ./12,170 2,182)48 ,453)49 ,015 112,335 
» 108 195i—June......|14,360) 862) 2,421/50,553/51,338| 3,598) 1,325) 3,342/14,593 746 134) 9,221|1,316 341; 378) 6,664|121,577 

540 July. ...|14,207| 861) 2.348/49.858|50,.716|) 3,498) 1,377) 3,508|14,675 739 139) 9,512}1,278 379| 536) 6,.701}106,499 
651 August... ./14,135) 845) 2,305/50,350/50,986) 3,425) 1,341] 2,813|/14,699 742 141} 9,620)1 ,246 381} 574) 6,724/106,448 
612 July 3....}14,205| 812] 2,299)49,340/50,250) 3,644) 1,545) 4,339/14,646 740 135| 9,345}1,293 379} 440] 6,699) 25,269 

616 July 11..../14,288) 911] 2,338)49,667/50,622| 3,480) 1,282) 3,619/14,684 742 140} 9,578)1,290 379| 612] 6,701) 25,546 
656 July 18....)14,243) 858) 2,.433)49,892/51 021) 3,336) 1,456) 3,111|14,692 737 140} 9,759)1 ,265 378} 708 6,698} 25,746 
“675 July 25.. — 863) 2,320)50,533|50,971| 3,532) 1,226) 2,962)14,677 738 140} 9,364/1 ,266 379} 383) 6,705) 23,637 
656 Aug. 1....|14, 2,318|50,383 3 . : 

616 Aug. 8....|14,226) 839) 2,289)50,185|50,410) 3,457 1,338) 2,812)14,690 742 139) 9,772/1,244 384) 457) 6,737) 23,227 
628 Aug. 15....|14,184|) 829) 2,478|49,909|51,573| 3,331) 1,179) 3,010)14,685 743 143)10,061/1 ,246 384) 634) 6,714) 24,426 
506 Aug. 22....|14,119} 852) 2,290)50,296|50,914) 3,331; 1,176) 2,959/14,708 733 143) 9,604/1,250 375} 551) 6,718) 24,002 
Sat Aug. 29....)14,092 896) 2,151/50,976/51,174| 3,362} 1,291) 2,609)14,741 751 143) 9,189/1,235 383} 602) 6,726) 22,393 
ae Sept. 5..../13, 2,278|50, 584/51 479) 3 ,399} 2 , 

5 606 Sept. 12..../14,035| 916) 2,471)51,420/53 473) 3,236) 1,370) 1,548|14,736 740 147}10,311)1,222 390} 631) 6,738) 2 
5621 Sept. 19....|14,633) 881| 2,478)51,357/52,801| 3,247| 1.440) 2,833/14,761 737 148/10 ,259/1 ,198 400} 785) 6,740) 30,263 
5207 Sept. 26....|14,317| 912] 2,311|/50,532/51,696| 3,300) 1,387) 3,747/14,795 734 148) 9,739/1,201 405; 518) 6,751| 26,803 
5.74 New York City 

1950—August....| 4,425) 119 32/15 ,146)15 ,859 229 890 622} 1,502 24 37) 2,649/1,024 163} 196) 2,314) 48,320 
1,728 19Si—June...... 5,303; 132 34/15 ,813)}16 619 240 589) 1,091) 1,506 25 38) 2,858/1 ,087 255| 129) 2,341) 49,398 
1.861 July cone) Sela aaa 30)15 .305/16 .096 247 643) 1,126} 1.477 23 42| 2.834/1 064 284; 331) 2.354) 41.673 
1.955 August... -| 4,960; 125 29/15 , 366/16 ,096 235 626 723) 1,453 23 43) 2,780)1 ,030 286) 314) 2,364) 39,007 
1,982 July 3....| 5,104] 120]  31/15,184|16,126| 240) 759] 1,559] 1,486] 23] 39] 2.844)1,078| 284] 280) 2,355| 10,329 
1,896 July 11....| 5,182} 139 29/15 ,283/16,021 246 564) 1,233} 1,482 23 43) 2,820/1,074 284| 379) 2 10,199 
11965 July 18....| 5,121] 125 34/15 ,238/16 ,027 234 719 907) 1,476 23 43; 2,885/1 ,053 284| 456) 2,355) 9, 
1981 July 25....| 5,028} 125 28/15 ,.513/16,210 267 530 803) 1.465 23 43) 2.788)1 052 284) 208) 2,352) 9,001 

; | 
1,980 Aug. 1....| 4,974) 119 33/15 ,421)16,212 254 969 685) 1,456 23 43) 2,847/1,031 283| 375) 2,365) 10,528 
1,961 Aug. 8....| 5,031} 125 27/15 ,346)15 ,953 232 644 730} 1,449 24 43| 2,795)1 ,026 289| 284) 2,367) 8,855 
1962 Aug. 15....| 4,942) 122 32/15 ,117|16 ,066 230 455 782| 1,437 24 43) 2,868)1 ,033 289| 349) 2,366) 9,010 
1 036 Aug. 22....| 4,958) 124 26/15 ,323/16 ,000 213 464 755| 1,448 25 43) 2,755/1,036 280) 244) 2,363) 8,275 
1,928 Aug. 29....| 4,896) 136]  29/15,624|16,247| 247] $98} 665| 1,476) 21) ~—-43| 2,633/1,022) 288] 319] 2,361) 8,143 
1,977 Sept. 5....| 4,924] 132|  30115,521/16,251| 225) 663] 521] 1,457]  21| 43! 2,785]1,020] 288] 286] 2,368| 7,423 
1.954 Sept. 12....| 5,047} 140 33/15 ,796|16, 704 212 618 383) 1,464 21 43) 2,900)1 ,014 295| 370) 2,362) 9,466 
1961 Sept. 19....| 5,392) 129 34/15 ,896/16 ,649 256 628 907} 1,473 21 43) 2,961}; 992 305; 478) 2,359) 11,443 

2014 Sept. 26....| 5,130) 140 28/15 ,468)16,234 275 648} 1,329) 1,495 21 43) 2,821} 995 305} 254] 2,355) 10,247 
|2,018 Outside 
| New York City 
| 1950—August....| 7,745) 674] 2,150)33,307|33,156|) 3,088 698) 1,582/13 ,069 629 98; 6,189) 240 54) 175) 4,152) 64,015 
esc 19Si—June...... | 9,057; 730) 2,387)34,740|34,719) 3,358 736) 2,251|13,087 721 96) 6.363} 229 86; 249) 4,323) 72,179 
| 4.679 esa | 9,098) 732) 2,318)34.553|34.620) 3,251 734| 2,382/13.198 716 97| 6.678) 214 95| 205) 4,347 , 826 
| 4.696 August....| 9,175) 720) 2,276|34,984/34,890) 3,190 715} 2,090/13 ,246 719 98 6,840) 216 95| 260) 4, 67 ,441 
4060 July 3....| 9,101] 683) 2,268)/34,156|34,124/ 3,404 786| 2,780)13,160 717 96) 6,501; 215 95; 160) 4,344) 14,940 
114,720 July 11....| 9,106] 772) 2,309)34,384/34,601| 3,234 718) 2,386)13 ,202 719 97| 6,758) 216 95} 233) 4,345) 15,347 
54,691 July 18....| 9,122] 733] 2,399|34,654/34,994) 3,102 737| 2,204/13,216 714 97| 6,874) 212 94) 252) 4,343) 16,178 
7| 4604 July 25....| 9,063} 738] 2,292}35 ,020/34,761| 3,265 696} 2,159)13,212 715 97; 6,576) 214 95} 175) 4,353) 14, 

1 anal Aug. 1....| 9,077] 688] 2,285|34,962/34,648| 3,390| 752] 1,988/13,217| 717] 95] 6,625] 222} 95] 252) 4,363] 15,227 

514,655 Aug. 8....| 9,195) 714] 2,262/34,839/34,457| 3,225 694) 2,082/13,241 718 96| 6,977; 218 95; 173) 4,370) 14,372 

4666 Aug. 15....| 9,242] 707] 2,446/34,792|35,507| 3,101 724) 2,228)13,248 719 100} 7,193) 213 95} 285) 4,348) 15,416 

314.660 Aug. 22....| 9,161] 728] 2,264)34,973/34,914| 3,118 712) 2,204/13 ,260 708 100} 6,849) 214 95} 307) 4,355) 15,727 

014656 Aug. 29....| 9,196] 760] 2,122/35,352/34,927| 3,115 693} 1,944/13 265 730 100} 6,556} 213 95) 283) 4,365) 14,250 
5 

24.66 Sept. 5..<.| 8,870) 715) 2,248/35 ,063/35,228) 3,106 736) 1,561|13,279 725 102} 7,017) 208 96; 254) 4,381) 12,844 

2/4682 Sept. 12....| 8,988] 776) 2,438/35 ,.624|36,769| 3,024 752) 1,165)13,272 719 104) 7,411; 208 95| 261) 4,376) 15,200 

44,600 Sept. 19....| 9,241 752) 2,444/35 ,461|36,152| 2,991 812) 1,926/13 ,288 716 105} 7,298; 206 95; 307| 4,381) 18,820 

714,713 Sept. 26....| 9,187] 772] 2,283/35 064/35 462) 3,025 739) 2,418)13,300 713 105; 6,918} 206 100} 264] 4,396) 16,556 

3/4 ,696 

— *Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

wn net. ‘Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 


, Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised 
, See BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 
[In millions of dollars] 





Loans! Investments 


For U. S. Government obligations 
or pant 
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Sept. 19 
Sept. 26 
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Aug. 29 
Sept. 5 
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Richmond 
Aug. 29 
Sept. 5 
Sept. 12 
Sept. 19 
Sept. 26 

Atlanta 
Aug. 29 
Sept. 5 
Sept. 12 
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Sept. 26 

Chicago* 
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* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. 
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
For other footnotes see opposite page and preceding table. 
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[In millions of dollars] 


WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 





Federal Reserve 
district and date 


vault 


ances 
with 














For- 


Time 


Bor- 
row- 
ings 


Cap- 
ital 


counts} 












Bank 
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Boston 
Aug. 29 
Sept. 5 
Sept. 12 
Sept. 19.... 
Sept. 26.. 

New York* 
Aug. 29 
we. 9.25 
Sept. 12 
Sept. 19.. 
Sept. 26 

Philadel phia 
Aug. 29.... 
Sept. 5.. 
Sept. 12 
Se BP. cove 
Sept. 26 

Cleveland 
Aug. 29 
Sept. 5 
oh 
Sept. 19... 
Sept. 26..... 

Richmond 
Aug. 29 
Sept. 5 
Sept. 12 
Sept. 19 
Sept. 26 

Atlanta 
Aug. 29 
Sent. 5 
Sept. 12 
Sept. 19 
Sept. 26 

Chicago* 

Aug. 29 
Sept. 5 
Sept. 12 
Sept. 19 
Sept. 26 
St. Louis 


Aug. 29 aan 


Sept. 5 
Sept. 12 5 
Sept. 19 
Sept. 26 
Minneapolis 
Aug. 29 
Sept. 5 
Sept. 
Sept. 
Sept. 
Kansas 
Aug. 2 
Sept. 5 
Sept. 
Sept. 
Sept. 
Dallas 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 26 
San Francisco 
Aug. 29 
Sept. 5 
Sept. 12 
Sept. 19 
Sept. 26 ’ 
City of Chic ago* 
Aug. 29 : 
Sept. 5 
Sept. 12 
ie 
Sept. 26.... 


574 
555 


533 


91 
77 
77 

.85 


1 
1, 
1, 
1 
1,945 


1,434 
1,385 
1,399 
1,419 
1,410 








253 
268 
272 
277 
261 


136 
149 
141 
156 
145 
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Demand deposits, Time deposits, 
except interbank except interbank 
Indi- 
he 4 States | Certi- wid Istates | U- S- 
part- and | fied U.S and 
pare | polit-| and | Goo" | Part polit- | tm 
=| ical | Offi | GOV" | Net | “ical | ment 
ships, sub- | cers’ | &™ ships oub- and 
and | divi- \checks,| ment divi- Pgstal 
Cor- | sions | etc. Cor | sions oe 
pora- ings 
tions tions 
2,547 173 44 115) 474 2 3 
2,557 172 $1 91} 475 1 3 
2,642 166 50 66| 475 1 3 
2,656 169 58 103} 474 2 3 
2,569 172 56 145} 476 1 3 
17,766 528 644 757\2 ,302 28 49 
17,775 507 731 594/2 ,283 28 49 
18,294 492 665 440/2 ,290 28 49 
18 ,246 544 695 981)2 ,299 28 49 
17,780 540) 704) 1,431/2,322 28 49 
2,292 91 23 128} 403 ces o wm 
2,294 84 23 92} 403 . 
2,351 97 28 74| 403 / a. 
2,336 92 39 112} 403 / Sar 
2,310 92 28 154) 403 
3,659 230 48 221/1,339 66 3 
3,644 228 54 182}1,341 65 3 
3,810 227 56 134/1 ,342 68 3 
3,742 222 73 223}1 ,344 69 3 
3,623 217 55 330)1 ,344 69 3 
2,262 163 47 96) 558 26 23 
2,323 159 47 77| 559 26 24 
2,396 146 52 62] 559 26 25 
2,345 179 56 88| 563 26 25 
2,308 171 57 113) 564 26 26 
1,848 318 27 68} 521 5 7 
1,883 308 22 54) 522 5 7 
1,958 302 24 49] 522 5 7 
1,907 280 26 86; 521 6 7 
1,859 319 26 105; 522 6 7 
6,911 635 117 536)2 ,645 7 12 
6,840 634 113 435/2 .644 27 12 
7,170 645 117 294)2 ,642 27 12 
6,958 610 120 576|2 643 27 12 
6,917 614 108 696)2 ,643 27 12 
1,607 112 24 73) 472 14 4 
1,624 113 33 75) 472 14 4 
1,684 110) 22 59] § 459 14 4 
1,666 107 24 94) 459 14 4 
1,638 116 21 112} 459 14 3 
816 118 18 63} 232 1 1 
839 127 20 48] 233]...... 1 
878 112 17 ' 2 = 1 
838 106 18 66, 233 1 1 
837 107 17 61 233 1 1 
2,085 245 27 96| 404 19 5 
2,113 231 28 78| 405 19 5 
2,216 225 29 69| 406 19 5 
2,192 237 31 131} 407 19 5 
2,159 236 29 146} 408 19 5 
2,204 192 34 68) 368 65 7 
2,226 209 34 62| 369 64 7 
2,318 198 40 49| 366 64 8 
2,313 185 39 74| 370 62 9 
2,26 188 41 106% 369 61 9 
7,177 557 238 388/5 ,023 465 29 
7,361 559 243 294/5 ,030 464 30 
7,756 516 270 215/5,039 457 30 
7,602 516 261 299/5 ,045 453 30 
7,435 528 245 348/5 ,052 452 30 
4,336 294 56 270)1 ,400 22 3 
4,278 313 60 204/1 ,398 22 3 
4,466 327 56 150}1 ,396 22 3 
4,368 309 53 348/1 , 396 22 3 
4,332 307 51 424/1 ,396 22 3 
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Octoper 1951 


* Changes in St. Louis District, particularly in real estate loans and time deposits, are due in part to change in composition of reporting banks. 
For other footnotes see opposite page and preceding table. 








NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 
BY FEDERAL RESERVE DISTRICTS AND STATES 


































































































Total banks on On par list 
which checks are Not on par list 
drawn, and their (nonmember) 
Federal Reserve branches and offices ' Total Member Nonmember 
district or State 
Branches Branches Branches Branches Branches 
Banks and nches Banks and offices Banks and offices Banks and offices Banks and offices 
United States total: 
Dec. 31, 1946....... 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327 
OS %. ee 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325 
Dec. 31, 1948...... 14,072 4.333 || 12,061 4,015 6,912 3,197 5,149 818 2,011 318 
Dec. 31, 1949....... 14,051 4.562 12,178 4,289 6,887 3.387 5,291 902 1,873 273 
Dee. 33. 1900...... 14,015 4.824 12,162 4.534 6,868 3,589 5,294 945 1,853 290 
Aug. 31, 19517...... 14,001 5,022 12,165 4,728 6,847 3,748 5,318 980 1,836 294 
By districts and 
by States | 
Aug. 31, 1951” 
District | , 
Vaeseada. © ae Ee eee 2S eee. eee Bf oe 6 eee eee Bis Wo Bedenwee. thiies ee Re 
a et ae) 1. ae Foon eee Soe” ee Ree): ; 
ee a) fee fee Bee ee eee eee ee El; » od ve Se 
| ES CRE 47 49 15 7 104 23 
Dt) tassies steal 606k | «ae. i eee ee oe ee ne ee | OM Rgosan gad 
ccceesccutl | an. “Ra 2 | ae.) $6 + ae eee l!”lUlee ll eB ER Bide cdaeeeetcis 1942 
ie pe ee ae 6 le |) ee Ge a lee 5 sk ae od 1943 
Missouri... . 594 1 529 1 179 1 i ee ee 65 
a. i. 2. Cn Pe ceiaeae |.) Bee idins cakacced De. texcantenka FR SRR Cae ee 1944 
GE eS Ul OR |= 6 le eee 0|6lUt eS be ee) Se 1945 
EET 8 20 8 20 6 19 2 Daven oxnkeeeeeas 
New Hampshire...... | 74 2 74 2 52 1 22 a ee ee 1946 
| =e 318 171 318 171 273 155 45 Oe Bids ssaneealesceee 
New Mexico.......... 51 20 51 20 35 16 ee rate 1947. 
SCeeetcwee! Je .-. fan | a .lU CV eh lw 2. ton e|)|)lU hl 6D Bowtenencenienne 1948- 
North Carolina + 99 
North Dakota........| 150 22 62 6 i. Svccowadie 20 6 88 16 1949- 
RE wap 656 235 656 235 419 206 237 Me Bidwsdanassts<s 
SE cts) ae t.. Ten Beer) le ee ee Se | Re Retesecencs 
1950- 
Oregon... |i ieee OS ae Se 
Pennsylvania........ 958 209 958 209 729 182 229 . 2 eee ee 
Rhode Island......... 14 53 14 53 8 41 6 a ee re 
South Carolina....... 150 51 66 45 32 37 34 4% 84 6 
South Dakota... 25 1951- 
je Sa i 6h h 6 oe) = 6 le:lUh le ee. 0 Ul. Rh a ere 2 Pa 
West Virginia.........| Weis aaa ai LD Pe ee 3 eer eS 1 
EE bs 5-0 b.00 0.0 0% | 552 152 552 152 164 22 388 ae. Wvasecoseue 1 
RE Eo ee ae eee ae Oe ea ee see: eee of = 
! 
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1 Excludes mutual savings banks, on a few of which some checks are drawn. ia 
2 Branches and other additional offices at which deposits are received, checks paid, or money lent, including ‘‘banking facilities’ at military 
reservations and other Government establishments (see BULLETIN for February 1951, p. 228, footnotes 10 and 12). 


Back figures.—See Banking and Monetary Statistics, Table 15, pp. 54-55, and Annual Reports. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 





Dollar acceptances outstanding 





Held by 








Commer- 
cial 


paper Accepting banks Goods stored in or 
out- shipped between 
standing! points in 


End of month 








Bills 
bought 


United | Foreign 





1951—January 
Feb 


~~ 
AZSerNWnn NNKNeER 























ji ee 























1 As reported by dealers; includes some finance company paper sold in open market. ‘ 

1 None held by F Reserve Banks except on Mar. 31, 1951, and on Apr. 30, 1951, when their holdings were $1,996,000 and $178,000, 
respectively. 3 Less than $500,000. 

Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





Debit balances Credit balances 





Customers’ . 
Debit Debit credit balances " Other credit balances 


End of month 


Customers’ 
debit 
balances 
(net)! 


balances in 
partners’ 

investment 

and trading 
accounts 


balances in 
rm 
investment 
and trading 
accounts 





Other 
(net) 


In partners’ 
investment 
and trading 


In firm 
investment 
and trading 

accounts 


In capital 
accounts 





1942—June....... 


1947—June 


Decem 
1948—June 

December. . . 
1949— June 

December. . . 


1950—September. . 


November. . 
December... 


19Si—January.... 
February... 


_ 


oon 
UNONNIAUTN SUH ONO 





745 


3690 
4642 
#715 
* 661 
4681 


680 
3672 
4624 


3953 
7918 
+879 
#855 

834 
#825 
3816 



































4 Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
rms’ own partners. 

* Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

* As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): June, 38; July, 43; August, 41. 

Note.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

_ , Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS 
(Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANs 
TO BUSINESSES BY BANKS IN SELECTED CITIES 
| Prime Stock U. S. Government [Per cent per annum] 
Prime bank- ex- securities (taxable) 
Year, a... + ers’ - Size of loan 
month, or rn accept- ma All 
—_ | #- to 6- | 00 > fo = 4 .-Z Area and period loans 
months!) gove1| MEW- | pills s | issues ‘| issues § $1,000. | $10,000-/$100,000-| $200,000 
| ay als? uu $10,000 | $100,000) $200,000) and over 
1948 average..... 1.44| 1.11] 1.55 | 1.040) 1.14 1.62 | Annual averages: 
average..... 1.48 1.12 1.63 | 1.102 1.14 1.43 19 cities: 
1950 average..... 1.45 | 1.15 1.63 | 1.218 | 1.26] 1.50 Se 2.0 4.3 3.0 1.9 1.8 
Sst ek iii + ed 2.2 4.4 3.2 2.2 2.0 
1950—September.| 1.66 1.31 1.63 | 1.315 1.33 1.55 = ee 2.6 4.4 3.4 2.5 2.4 
October....| 1.73 1.31 1.63 | 1.329 1.40 1.65 ery 4.3 3.3 2.6 2.2 
November.| 1.69 1.31 1.63 | 1.364 1.47 1.62 ands 40 Gite &O% oun 4.3 3.2 2.3 2.0 
December. . | 1.72 1.31 1.63 | 1.367 1.46 1.64 Sisieesuiteos’ 2.1 4.2 3.1 2.2 1.7 
| ST atdwoe dees ae 2.1 4.2 3.1 2.5 1.8 
195i—January...| 1.86 1.39 2.00 | 1.387 1.47 1.66 a o>:00 mene ee 2.5 4.4 3.5 2.8 2.2 
ebruary..| 1.96 1.50 2.00 | 1.391 1.60 1.67 ee ere 2.7 4.6 p By 3.0 2.4 
ee | 2.06 1.63 2.00 | 1.422 1.79 1.86 Pe edensesescat 2.7 4.5 3.6 3.0 2.4 
Biv ees 2.13 1.63 2.00 | 1.520 1.89 2.03 
ts dita 2.17 | 1.63 2.15 | 1.578 1.85 2.04 Quarterly: 
Ps dunes } 2.31 | 1.63 2.25 1.499 1.79 2.00 19 cities: 
De ctdso< 2.31 1.63 2.25 | 1.593 1.74 1.94 1950—Dec........ 2.84 4.60 3.73 3.10 2.57 
August | 2.26 1.63 2.25 | 1.644 1.70 1.89 1951—Mar....... 3.02 | 4.68 3.88 3.27 2.76 
September 2.19 1.63 2.25 | 1.646 1.71 1.93 Ph bows-4 3.07 4.73 3.93 3.32 2.81 
| RT ta.0+ ts 3.06 4.7 3.99 3.36 2.78 
Week ending: | New York City: 
Sept. 1 j\2 4-1) 15% 2-2 1.645 1.68 1.87 1950—Dec........ 2.51 4.17 3.44 2.80 2.35 
Sept. 8 124-2} 1% 2-2 1.646 1.67 1.89 1951—Mar TeELLL 2.74 4.20 3.68 3.06 2.59 
Sept. 15...|2%4-2\%| 15 | 2-24) 1.646 / 1.69] 1.91 Ra nica 2.78 || 4.37 3.66 3.06 2.64 
Sept. 22. ..|2 24) 1% 2-2 1.644 | 1.71 1.93 ae 2.79 4.35 3.72 3.18 2.64 
Sept. 29 2%-2\% 15 2-2 1.647 | 1.74 1.98 7 Northern or East- 
| ern cities: 
1950—Dec....... 2.87 4.64 3.70 3.18 2.65 
! Monthly figures are averages of weekly prevailing rates. 1951—Mar....... 3.02 4.74 3.86 3.23 2.81 
? The average rate on 90-day Stock Exchange time loans was 1.50 vn otieis 3.04 4.68 3.90 3.28 2.83 ' 
per cent, Aug. 2, 1946-Aug. 16, 1948; 1.63 per cent, Aug. 17, 1948- Sept.......| 3.06 4.81 3.97 3.24 2.82 
Jan. 1, 1951. In 1951 changes have been made on the following dates: 11 Southern and 
Jan. 2, 2.00; May 16, 2.25 per cent. Western cities: 
* Rate on new issues within period. 1950—Dec........ 3.28 4.78 3.91 3.21 2.90 
* Series includes certificates of indebtedness and selected note and 1951—Mar....... 3.42 4.87 4.01 3.41 3.06 
bond issues. June...... 3.52 4.90 4.10 3.52 3.14 
§ Series includes notes and selected bond issues. Mbt t.c% = 3.47 4.89 4.17 3.55 3.04 « 
Back a ry ~ Banking and Monetary Statistics, Tables 120-121 ( 
-45 y : P 5 * 
1 genta + Tr * emia ESO, pes GSES, and Chtetes Note.—For description of series see BULLETIN for March 1949, 
- pp. 228-237. 
d 
BOND YIELDS '* fe 
[Per cent per annum] 
U. S. Government Corporate (Moody's) a 
(taxable) | | 
Munic- Corpo- | . . 
, | ipal rate i} y ratings y groups 
Year, month, or week 15 | (high- (high- 
7to9 years | grade)? | grade)? | Total I an a nail 
years or | ndus- ail- ublic 
more l Aaa Aa A Baa trial road utility ' 
j 
Number of issues.........| 1-5 1-8 | 15 9 120 i 30 30 30 30 40 40 40 
cs se ccenes 2.00 2.44 2.40 2.81 3.08 2.82 2.90 3.12 3.47 2.87 3.34 3.03 
ee . (Semen 2.31 2.21 2.65 2.96 2.66 2.98 3.00 3.42 2:74 3.24 2.9 
th RR | 1.84 2.32 1.98 2.60 2.86 2.62 2.69 2.89 3.24 2.67 3.10 2.82 wane 
1950—September... 1.89 2.36 | 1.88 2.62 2.86 2.64 2.71 2.88 3.21 2.68 3.07 2.84 194 
October Sea es 1.94 2.38 | 1.82 2.65 2.88 | 2.67 2.72 2.91 3.22 2.70 3.09 2.85 194 
November.........| 1.95 2.38 1.79 2.66 2.88 2.67 2.72 2.92 3.22 2.70 3.08 2.86 194 
December. . . on} ORF 2.39 1.77 2.66 2.88 2.67 2.72 2.91 3.20 2.70 3.07 2.87 a 
195i—January...........| 1.96 2.39 1.62 2.64 2.86 2.66 2.71 2.89 3.17 2.69 3.03 2.85 194 
February......... (5) 2.40 | 1.61 2.66 2.85 2.66 2.71 2.88 3.16 2.69 3.01 2.86 194 
wa: em qabacd See ates 2.47 1.87 2.78 2.95 2.78 2.81 2.98 3.22 2.79 3.09 2.95 194 
EES Seay ee 2.56 | 2.05 2.88 3.07 2.87 2.93 3.12 3.34 2.89 3.24 3.07 1951 
io ine wieia ae ban ast 2.63 | 2.09 2.89 3.09 2.88 2.93 3.14 3.40 2.90 3.28 3.10 
RRR SE Sa Stas . 2 ft Bae 2.95 3.16 2.94 2.99 3.21 3.49 2.96 3.33 3.18 195% 
REECE ieseterss => | 2.63 2.18 2.93 3.17 2.94 2.99 3.23 3.53 2.97 3.36 3.19 
nc tadcnbnedied@binht 2.57 | 2.04 2.86 3.12 2.88 2.92 3.18 3.51 2.92 3.31 3.13 
September ; | 2.56 2.05 2.85 3.08 2.84 2.88 3.15 3.46 2.89 3.27 3.0 
Week ending: 
Sept. 1.. 2.55 2.02 2.86 3.10 2.85 2.91 3.16 3.49 2.90 3.30 3.11 
Sept. 8 |} 2.54 2.02 2.85 3.09 2.84 2.89 3.15 3.48 2.89 3.28 3.09 1951 
Sept. 15 | 2.55 2.02 2.85 3.08 2.84 2.88 3.14 3.45 2.89 3.26 | 3.0 
Sept. 22.. eine ins | 2.55 | 2.06 2.85 3.08 2.83 2.88 3.15 3.45 2.88 3.26 3.0 
ae prerces |} 2.58 | 2.08 | 2.86 3.08 2.83 2.89 3.15 3.45 2.89 3.27 3.10 
| 
1 Monthly and weekly data are averages of a4 figures, except for municipal bonds, which are based on Wednesday figures. 
* Standard and Poor's Corporation. S. Treasury Department. _ 





4 Moody's Investors Service, week eS Friday. Because of a limited number of suitable issues, the industrial Aaa and Aa groups have 
been reduced from 10 to 5 and 6 issues, respectively, and,the railroad Aaa and Aa groups from 10 to 5 issues. 

§ Series discontinued. 

Back figures—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and Octobe! 
1947, pp. 1251-1253. 
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Standard and Poor's series Securities and Commission series 
Year, monty Ss. (index, 1935-39 = 100) (index, 1939 =100) 
or wee 





Manufacturing Trade, 
fin- 





Dur- Non- 


dur- 
able able 





Number of issues 


1948 average... 
1949 average... 
1950 average... 


eer enoOoneoe 


195i—Jan 
Feb 


April. ... 
Mae. wos 
June.... 


CH bOaKcnwn BOB BOW 
CHRORmDe wR Hee Od: 


Sept... ce 


Week utes 1 


229 
238 
228 
228 


“45° 
, 22.| 99. 
: 29.| 98.75] 131. 


oe 
OOO 


118. 
























































1 Monthly and weekly data are averages of daily figures, except for _— and corporate bonds, preierred stocks, and common stocks 
(Standard and Poor's series), which are based on , he for Wednesday 

2 Average of taxable bonds due or callable in 15 years or more. 

' Prices pe from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

‘Standard and Poor's Corporation. Prices derived from aver of median yields on noncallable high-grade stocks on basis of a $7 annual 
dividend. & Average daily volume of trading in stocks on the New York Stock Exc 


hange. 
Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 
[In millions of dollars] 





For new capital For refunding 





Domestic Domestic 
Public 

utility Year or month =~ - Corporate (do- on Corporate 
eral 
Bonds . 4 agen- Bonds 
and | Stocks i and 
notes 
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nro 
Sse 














407 








mrmnwr 
SARS 


wWwwowwwrnrr 
= @nsessaer 
Ne Ke WOAWe 


ee Go Ge Gs 
Sssss 


195i—January. . 


F ee. 
March. 



































* Corrected. 

1 Includes publicly offered issues of Podeael cote agencies, but excludes direct obligations of U. S. Treasury. 

? Includes issues of noncontiguous U. S. Territories and Possessions. 

* These figures for 1947, 1950, and February 1951 include 244 million dollars, 100 million, and 50 million, respectively, of issues of the Inter- 
national Bank for Reconstruction and Development. 

* Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as “foreign” by the Chronicle. 

Source.—For domestic issues, Commercial and Financial Chronicle; for fone issues, U. S, Department of Commerce. Monthly figures 
subject to revision. Back fgures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES: 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
{In millions of dollars] 





Proposed uses of net proceeds 





New money Retirement of securities 
Repayment 





Plant and | Working Total Preferred | other debt 
equipment stock 





504 1,206 
1,695 
1,854 
1,583 
396 
739 
2,389 
4,555 
2,868 
1,352 
307 
401 
1,224 
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PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS‘ 
{In millions of dollars] 





Manufacturing § Coenen ons Railroad Public utility’ Communication * 





Retire- 
ments 


ag 


Total 
net 
pro- 

ceeds® 


Gi 














Shes. S2eB2 
BBR SRESB SESESSSSsezEs 


_ iS] 
~300 50 = Seo a2 
— 
SNwENENHOISD WOAH 



























































1 Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. 4 Classifications for years 1938-47 are not precisely comparable with those beginning 1948, but they are believed to be suffi 
similar for broad comparisons. See also footnotes 5 through 8. 

5 Prior to 1948 this group corresponds to that designated “Industrial” in the old classification. * Included in “Manufacturing” prior to 1948. 

7 Includes “Other transportation” for which separate figures are available beginning in 1948. ' Included in ‘Public utility’’ prior to 1948. 

* Includes issues for repayment of other debt and for other purposes not shown separately. # Retirement of securities only. 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics, Table 138, p. 491, @ 
publication of the Board of Governors. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
MANUFACTURING CORPORATIONS 


[In millions of dollars} 





Assets of 10 million dollars and over || Assets of 50 million dollars and over Assets of 10-50 million dollars 
(200 corporations) (82 corporations) (118 corporations) 





Year or quarter 
Profits | Profits Profits | Profits Divi- Profits | Profits 
before dends Sales before after before 
taxes taxes taxes 





$ 
8 


g 


—G~7 
sa 
=O oo 
es 5 
S88Sé 
nN 
~_ 


ee ee ee 


Bano 

ua 

awn 
~ 


$ 
SSRkFSSE 


Seegeseessss 
3% 


NAGE NHNOWW Wee 
Qe PWR Re NWNHNK 
AUAawe & & WN 
fom ee eee 
RRIBSS 


WrNnn 


g 


BS 


NN 
~ 


> 
st 


St ae 
—— O 33 


38 


12,698 10,815 
13 ,039 11,089 


a8 









































PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 





Electric power Telephone? 





Operat- , Profits | Profits . Profits | Profits 
ing bef dends before after ng before after 
revenue taxes taxes 





629 
692 
774 
847 


3,995 

297 
5,347 
9,055 
9,437 
8,902 
7,628 

,685 
9,672 


80 
9,473 


row 
533s 


SR OS ae 
SRESES25 
ma Ue wu 


2,147 
135 158 
174 140 168 
161 288 156 195 


109 352 3230 146 210 
248 3157 #212 153 231 #111 
454 $257 #171 152 251 3112 
574 #318 #211 168 260 3119 


229 103 229 157 275 118 
275 144 195 160 274 117 









































' Certain Federal income tax accruals for the first six months of 1950, required by increases in normal and surtax rates and charged by many 
companies against third quarter profits, have been redistributed to the first and second quarters, Available information does not permit a similar 
wp Getien of accruals char, against fourth quarter profits to cover 1950 liability for excess profits taxes. 

ew series. 

* As reported. 

NoTE.—Manufacturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from 
oe of the Seeusitien and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. Assets are total assets 

e en ‘ 

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric r operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. 

. . Telephone, New series. Figures are for 23 large companies (which account for over 85 per cent of all domestic telephone revenues) and 
include principally the telephone subsidiaries of the Bell System. Data are obtained from the Federal Communications Commission, except for 
dividends, which are from published reports of the individual companies. . 

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities); 
and p. 908 of the BULLETIN for September 1944 (electric power). 
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY 
[In millions of dollars} 





Annual Quarterly 





Industry 1950 





3): 





Nondurable goods industries 
Total (94 corps.):?* 
Sales 


Selected industries: 
Foods and kindred products (28 corps.): 


Durable goods industries 


Total (106 corps.) :* 
Sales 29,240 
5,191 
2,540 
1,350 


Selected industries: 
Primary metals and products (39 corps.): 
Sales 10,321 
1,698 
Profits after taxes 72 853 
Dividends 377 


5,082 
846 120 148 5 168 339 


Profits after taxes 422 77 91 140 
Dividends 206 32 41 83 


11,805} 2,601 2,118 3,192 
46 337 96 


2,306 376 656 
Profits after taxes 63 86 1,089 218 200 186 
DL cticcwe bine Gne.ee os <baeeee 671 76 216 258 









































r Revised. 

! Certain Federal income tax accruals for the first six months of 1950, required by increases in normal and surtax rates and charged by many 
companies against third quarter profits, have been redistributed to the first and second quarters. Available information does not permit a sim- 
ilar redistribution of accruals charged against fourth quarter profits to cover 1950 liability for excess profits taxes. 

2 Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products 


(15); and miscellaneous (1). 
* Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment 


ether than automobile (6); and miscellaneous (7). 


CORPORATE PROFITS, TAXES AND DIVIDENDS 
(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates) 


[In billions of dollars] 





Profits Profits Undis- Undis- 
before after tributed Quarter tributed 
taxes taxes profits profits 





= 


> Ge 00 Un Un 8 Ge ee et 
Owe Om we Ne 
ASSSCANUsS~00N 
Dwain oNceaA Dem eO 
CINANS a eeeew 
NAWABYUIMNWUOw 
_ 
WOWNWWAAUNAN= 


a 


46.5 


= 






































1 Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data. 
Source.—Same as for national income series. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 


[On basis of daily statements of United St 


ates Treasury. In millions of dollars] 





Marketable public issues * 


Nonmarketable public issues 





Total 
TOSS 


debt 


Total 
End of month o-. T al Certifi- 


‘Treasury 


Tax and | bonds— 
savings 


Total * 





202 , 626) 
232,144 
259,115 
278,682 
269 , 898) 
259 , 487 
258,376 
256,981 
252 , 366) 
252,85 

252,79 

257 , 166 
257 377 


257 ,236 
256 ,959 
257,100 
256,731 


256,143 
255,958) 
255,018) 
254,748 
255,122 
255,251 
255 ,685 
256.677 
257 ,386 


140,401 


161 ‘19 


June.... 
Ses + as 
June.... 
ECA eis é 
-June.... 
Dec. 


1944 
181,31 
189 ,606 


1945 


1946 








-June.... 
Dee. s 4 
-Jume.... 
DOC is. 
June.... 
Dec... 


1947 





1948 
1949 


257,357 


257,21 
256 ,937 
257,077 
256,70 


256,125 
255,941 
254,997 
254,727 
255 ,093 
255,222 
255 ,657 
256,644 
257 ,353 


-June.... 
Gent. ns a5 


1950 
1950 


Nov..... 
ets 32 


139.741 
140, 169) 


























ES 


57,536 


57,396 
57,954 
58 ,027 
58,019 


58,017 
57,769 
57,764 
57,652 
57 607 
57,572 
57 ,538 
57,509 
57 ,488 


oe 
ca 


953 
953 
.498 
518 
,526 
.524 
13,522 
13,519 


8s 


80 ,639 
80,281 
79 , 339 
79 434 
79,152 


| 
vew 


4 
m= Doo 





NIDWNIN DOOD W OOO D Sse SewUUNAnDovoes 


~~ 























1 Includes fully guaranteed securities, not shown separately. 
? Includes amounts held by Government agencies and trust funds, wh: 
* Total marketable public issues includes 


ich aggregated 3,305 million dollars on Aug. 31, 1951. 


ostal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service 


bonds, depositary bonds, and Armed Forces Leave bonds, not shown separately. 


Back figures.—See Banking and Monetary Statistics, Tables 146-148, p 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC 
SECURITIES OUTSTANDING SEPTEMBER 30, 1951 


1On basis of daily statements of United States Treasury. In millions 
of dollars] 





| 
an I Amount 


| I 


Treasury bonds—Cont. 


June 15, 1952-54 
June 15, 1952-55...2% 
June 15, 1952-555.... 
Dec. 15, 
5, 1953-S5°. . 
, 1954-56". . 
1955-60". . 
1956-58... 
, 1956-59? . 
, 1956-59... 


Issue and coupon rate ssue and coupon rate 





June 


a- wNN 


a= 


Certificates 


Apr. 1, 1952 
July 1, 1952 
Aug. 15, 1952 


, 1967-72... 
15, 1967-728. . 


KERR RRR 


NN NNN Ww NN ow ty te tw ls ts ts ts te * 


p. 509-512. 


UNITED STATES SAVINGS BONDS 
{In millions of dollars] 





Amount 
out- 

standi 

at end 


Funds received from sales during 
period tions and 


maturities 


All 
series 


Month 





All Series 
series 





Fiscal year 
ending: 
June—1944.. 

1945.. 
1946. . 
1947.. 
1948... 
1949... 
1950.. 
1951.. 


— em Ne NN Nh 
‘ 
SMAaaadenw 


ont eer 


1950—Sept. . . 
Oct. 


Nov.... 
Dec... . 


1951—Jan.... 
Feb... . 
Mar.... 
ee. ws 
May... 
June... 
July... 
Aug... . 
Sept 


. 769 
764 
,652 
,607 
.572 
.538 
7,509 
.488 


272 
280 
254 
247 
244 
258 
267 
230 




















Treasury notes 


Maturities and amounts outstanding September 30, 1951 





1, 1951;.....1% 

. 18, 1951 1% 
1, 1951 
Mar. 15, 1954 


All 
series 


Year of 


( Series 
maturity E 





Mar. 15, 1955 
Dec. 15, 1955 ||/Panama Canal Loan. 3 
Apr. 1, 1956 


Total direct issues 


50 
140,169 


Treasury bonds 


Dec. 15, 1951-532, 224 
Mar. 15, 1952-54...24% 
Mar. 15, 1952-534. .2 


‘Guaranteed securities 


Federal Housing Admin. 
Various 


1,118 
1,024 


7 986 32 














i — on discount basis. See table on Open-Market Money Rates, 
». 1286 
: Partially tax exempt. 
Called for redemption on Dec. 15, 1951. 
‘ Maturity Sept. 15, 1953. 
* Maturity Dec. 15, 1955. ® Restricted. 





950 
781 
399 
105 
914 
126 
907 
026 
853 


NAMA UDAwmaw 
NNN N Ow 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND 
(Par value in raillions of dollars] 


Held by Held by the public 
U. S. Gover 


trust funds ! 
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1 Includes the Postal Savings System. 

* Includes holdings by banks in territories and insular possessions, which amounted to 300 million dollars on Dec. 31, 1950. 

* Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions. 

Note.—H of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. 

SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 
[Interest-bearing public marketable securities. In millions of dollars] 

U. S. 


Govt. 
agen- 





vee Com- soe Insur- Total 


- : mer- ance out- : 
End of month Re | cat | 88% | com End of month | .and- = 


serve ings : 
Banks banks! banks | P@mles ing trust 
funds 





Type of /Treasury bonds 

security : and notes, due 
Seine or callable: 
otal: — 4 
1948—Dec.....|157,496]| 5, .353|10,877/19,819/42 637) Within t year: 

> 1948—Dec.....| 10,216 861 

1949—June....|155,160)| 5,: ; 56 ,237 , ,090/44 ,087 1949—J 11.226 98? 

| — 155,138)| 5, ; : 856 : 535/41, 763 ~-ongihaa 14°319 878 

1950—June....}155,325)| 5,35 ‘ 58.972 , 132)43 ,663 cores ° ’ 

4 “ ° 1950—June....| 10,387 505 

Dec...../152,471)| 5, ° , 893 % , 862/44 ,429 Dee. 38905 12,373 

1951—June... .|137, 944!) 3, . .515 ° ,077|42,558 

July... .|139,305)}| 3, 7 ,752 . , 993/42 697 1951—June....| 37,631 10,241 

Treasury bills: July... .| 37,183 10,295 

1948—Dec.....| 12,224 .794 s 3,740 

1949—June....| 11,536 .817 i 4,237||1-5 years: 

Dec.....} 12,319 .514 s 3,880 1948—Dec.....| 44,053 3,258 

1950—June... 13,533 ,703 3: 5, 846)} 1949—June....| 39,175 2,121 

Dec.....| 13,627 , 888 t 7,901 Dec.....| 35,067 1,922 


° 1950—June....| 51,802 5,116 

1951—June....| 13,614 750 8 , 360) 
July... || 14.413 042 8 | 766 Dec.....| 33,378 1,285 
Certificates: 
1948—Dec.....| 26,525 
1949—June....| 29,427 
Dec.....| 29,636 
1950—June....| 18,418 
Dec.....| 5,373 


195i—June... 9, 509) 
July....| 9,524 
Treasury notes: 
1948—Dec..... 7,131 
1949—June....| 3,596 
Dec.....| 8,249 
1950—June....| 20,404 
Dec.....| 39,258 
195i—June....| 35,806 12, 
36 , 360) 13, 


1951—June....| 31,022 3,878 
? . 
. BB a July... : | 32)024 4.878 


520 633/10 .991 . 
354 382| 7.254)|>~!0 years: po 
344 $3] 1.435 wev+e} 10, 2 


.753| 3 287| 3,221 Dec.....| 18, 1,388 
7001 35] +~=—«-286| 3.277 dpe 1,148 
Dec..... 982 
099 166| 2,984 
801 104| 1.244 _...| 15,962 1,032 
569 244| 1,752 July... | 15,962 1/032 
204, 15 403| 5.114 
, 833 136 707|10,045)|After 10 years: 22 
1948—Dec.....| 53,838 215 

704, 120] 687| 8,842 , 
702} 115} 657] 8.380) '949—June.... = 
1950—June.... “ 2,349 
Dec..... 2,508 
Dec... | ||104:758 7'218|39.235|10.480|17.579|25.029 a 
1950—June....|102'795 5|618138.691|10.624|17.249|25.340]| 195! =: , ie 
Dec.....| 94,035 3) 4,620/33,607| 9,967/15,617/24,941 + < 0's , , 
4 
4 


1951—June....| 78,832 , 108)31 286) 7,.973)10, 264/22 ,023 
: A 78 , 830) 7 940/10, 149/22, 161) 


* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks, insurance companies, and the residual “other” are not entirely comparable from month to month. Figures in column headed “other 
include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively 
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

! Includes stock savings banks. 

? Includes Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 

* Less than $500,000. 


= 
hedieed ue“ w NN KU OO Fw wWwWwwnn 


uly.... 

Treasury bonds: 
1948—Dec.....|111,440 ’ 10, ,371|10 486/18 ,891/25,375 
1949—June....|110,426 » 7, 780)42 ,042/)10 , 768/18 ,315/26,320 























108/31, 290 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
[In millions of dollars] 


On basis of daily statements of United States Treasury Cash operating 
income and outgo * 











Increase (+) or | General fund of the Treasury (end of period) 
decrease (—) 
during period Assets 
Deposits in 








Budget Clear- 
ing 
ac- i b li i Cash 

count! Cael Fed- | Spe- outgo 

eral Re- cial i 
depos- 
| itaries 

















Fiscal year: 
1949 
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Nov.. 
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195i—Jan.. . 
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DETAILS OF TREASURY RECEIPTS 
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue 








Income taxes Deduct . = 
. Withheld : Excise 
, . ——_———| Mis- : Pa tee Indi- Corpora- Es- 
Fiscal _ With cella- 4 Other || Total Social a vidual | tion in- tate - 
oo neous - re- re- | Refunds| Security Income and! income | come and | and other 
held . rity : : old-age : miscel- 
by em- Other internal taxes | Ceipts || ceipts é of a —— insurance | t2* not profits gift imens 
ployers attoeees —_. | oa taxes? canes taxes 











9, 842/19 641 8.348 2,838 1,690 11,743 11,554 7,585 
10 ,073|18,189| 8,303) 2. x 2.160} 2,106)37.045] 11,762 2 10,854 7.599 
13 535/24 ,218 9,423 3,120 15 ,901 14,388 8,704 
1950—Sept.... . 775 ° 185 697 

| ee 808 181 ° 403 763 
Nov.... 746 88} 2, 712 
Dec... 988 764 239 267 679 
1951—Jan 853 | &. , 820 
a 797 ° 374 
Mar.... 838 
Ph 6's 690 
May... ° 747 
June... ° 065 719 
July... 722 
Aug.... 806 . 
Sept.... . 115 707 s 524 


DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS 


On basis of daily statements of United States Treasury 
























































Budget expenditures Trust accounts, etc. 


Social Security 
accounts 





Fiscal year Inter- | yer- Other 
or month National! Iter- na- 
National) 02+ on | tiona 


defense debt — minis- Re- 


aid tration ceipts 





erans’ 
Ad- In- Ex- In- 

vest- | pendi- vest- 
ments} tures ments 





Fisca) year: 
1949 


5,339 6,791 3,722) 1,479) 2,252 832 
5,750 6,044 1,028) 3,114 —1,430 
$,613 $,238 2,685) 2,790 872 
646 400 424 164 357 
229 300 157 214 ‘ 
142 465 207 219 
968 7 241 
514 233 278 
156 (*) 606) 194 258 
580 101 259 
253 83 255 
163 1 510) 266 
. 1,557 3 (®) 346 261 
4,739 . 232 67 128 264 
5,087 ° 222 41 526 291 
5,163 ° 580 5} P136| 497 193 243 475 


















































? Preliminary. 1 Excess of receipts (-+) or expenditures (—). . 

* Excludes items in process of collection. 3 For description, see Treasury Bulletin for September 1947 and subsequent issues. 

‘ Beginning November 1950, net investments of wholly owned Government corporations in public debt securities are excluded from budget 
expenditures and included in trust account investments. 

‘ These are appropriated directly to the Federal old-age and survivors insurance trust fund. : : 

* Beginning January 1951, Treasury reports combine income taxes withheld and employment taxes. Figures shown for withheld income taxes 
exclude, and figures shown for social security taxes include, employment taxes as indicated by amounts appropriated to Federal old-age and sur- 
Vivors insurance trust fund. 7? Beginning January 1951, old-age insurance employment taxes are not reported separately. Figures for prior periods 
have been combined for purpose of comparison. 8 Less than $500,000 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by United States Treasury Department. In millions of dollars] 


PRINCIPAL ASSETS AND LIABILITIES 





Liabilities, other than 


Assets, other than interagency items ! interagency items 





Com. Invest- 


modi- ments tures payable 


Corporation or agency ties, 
sup- 
plies, U.S. Fully 
and | Govt. guar 
mate- | cocu- anteed 
rials rities oe A 








Classification by agency, 
Mar. 31, 1951 
Department of A Iture: 

arm Credit Administration: 

Banks for cooperatives... . 

Federal intermediate credit banks 
Production credit corporations 
Agricultural Marketing Act Revolving 


Commodity Credit Corporation 
Farmers’ Home Administration ¢ 
Federal Crop Insurance Corp 


Housing and Home Finance Agency: 
lome Loan Bank Board: 
Federal home loan banks 
Federal Savings and Loan Insurance Corp. 
Home Owners’ Loan Corp. 
Public Housing Administration * 
ral Housing Administration 
Office of the Administrator: 
National Mortgage Association. . 


Reconstruction Finance Corporation: 
held for U. S. Treasury ®............ 589 


aoe 1 
Export-Import Bank ‘ ; () 


Federal Doge Insurance Corp J 3 , @) 
Tennessee Valley Authority J 913 
All other * s 158} 3, 45 












































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 





Mar. 31, 1951 





Fed- 
Purpose of loan L Farm-| Nation-} Public 
r ers’ a Hous- 
Home} Mort- ing 
Adm. 





To aid agriculture 

To aid home owners 

To aid industry: 
Railroads....... . 106 
Other a - : 

To aid financial institutions: 
SS RS es genes () 
Foreign loans bie bbaccp eves daa 91 
Other. : Sa 56 531 

Less: Reserve for losses........ 35 7 185 


Total loans receivable (net)... 776 3,9711}13 496] 13,228 












































1 Assets are shown on a net basis, i. e., after reserve for losses. f 

* Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction 
and Development and its subscription of 2,750 million to the International Monetary Fund. ‘ 

? Less than $500,000. ‘4 Includes assets and liabilities of the Regional Agricultural Credit Corporation, which have been reported as ‘‘ Disaster 
Loans, etc., Revolving Fund," since the dissolution of that Corporation pursuant to Public Law 38, 8ist Congress. ‘ 

5 Includes Farm Security Administration program, Homes Conversion program, Public War Housing program, Veterans’ Re-use Housing 
program, and Public Housing Administration activities under the United States Housing Act, as amended. 

® Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress. 

7 Includes figures for Smaller War Plants Corp. which is being liquidated by the Reconstruction Finance Corp. 

* Figures for one small agency are as of Feb. 28, 1951. 

Note.—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent 
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30, 
1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning Mar. 31, 1948. For, back, figures see earlier issues of the 
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “adjusted” and ‘‘unadjusted” refer to adjustment of monthly figures for seasonal variation] 





, ‘ Construction 
‘physical tolamey® = wiittees | “acta 
1935-39 = 100 1923-25 =100 





Year or month Manu- 
factures 





Non- 
Du- 
du- 
rable rable 





Ad- | Unmad-|| Ad- | Ad- Ad- 
justed! justed|| justed| justed justed 

















Qweinw we wonn weeonn, 
Seba BUDASR BL OUI KH 


WOM DW Am awWe Soon S Buh We OndrR: 


MANN SHWOwD NUSSeSe SKwWRw BWeOwWS SuONIe sw 
noe 


ow im Os) uname ne aAowco- 
CNReoanN Au8daw NSBR 


es ee 
November. ....... 





1950 
January. . 
February 


AN ONWewowkan 
PNWOWWWANAS OH 
Wien CW ORO e 


Sette et 
Drawer eUIoONMSN 


January 
February 201 
March 199 
198 
198 165 
‘274 197 r165 
266 187 156 . 
7218) 221 7269) P7194) P165 133 
September. ....... 220) 225 273| 195) #166 133 





sain wose 
Cuncacoe 
























































* Average per working day. ¢ Estimated. » Preliminary. 

' For indexes by groups or industries, see pp. 1296-1299. For points in total index, by major groups, see p. 1318. 

? Three-month moving average, based on Ft W. Dodge Corporation data; for description of index, see BULLETIN for July 1931, p. 358. For 
monthly data (dollar value) by groups, see p. 1303. rai : 

+ The unadjusted indexes of employment and payrolls, wholesale commodity prices and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. The consumers’ price index is the adjusted series, reflecting: (1) beginning 1940, allowances for rents of new housing 
units and (2) beginning January 1950, interim revision of series and weights. Nonagricultural employment covers employees only and excludes 
personnel in the armed forces. 

‘For indexes by Federal Reserve districts and other department store data, see pp. 1305-1308. 

_ Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
lor department store sales, June 1944, pp. 549-561. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 





1950 





Industry 
.| Oct. 





Industrial Production—Total 216 
| ee 225 
Durable Manufactures 261 


Transportation Equipment 
Automobiles (including parts) 
(Aircraft: Railroad Equipment; Shipbuilding — Private 
and Government) 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)* 
Fabricating 
“hemi products; Lead shipments; Zinc shipments; 
minum A eee Magnesium products; Tin 


Lumber and Products 


Clay products 
Other stone and clay products ? 


Nondurable Manufactures 
Textiles and Products........ 


Textile fabrics 
Cotton consumption 
Rayon deliveries 
Nylon and silk ocemmpten : 
Wool textiles 


att wool consumption. . 
ool and worsted yarn. 


Cane sugar meltings* 
Manufactured dairy products 












































® Preliminary. 
1 Methods used in com the iron and steel inten have been revised beginning October 1949. A description of the new methods 
may be obtained from the "Bie Research and Beatle f ” 
2 Series included in total pomp et indexes but not neciiable for publication separately 
* Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer 
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average =100] 





1950 





Industry 








Manufactured Food Products—Continued 
Meat packin: 
Pork 


a 
Other tobacco products 


Newsprint consumption 
Printing paper (same as shown under Faper) 


Petroleum and Coal Products 
Petroleum refining *.. . . 


Kerosene 
Other petroleum products ? 
Coke 


Bituminous coal 
Anthracite 












































For other footnotes see preceding Page. 


Note.—For description and back figures see BULLETIN for October 1943, 940-984, September 1941, 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. - 7 PP. ptem pp. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Without Seasonal Adjustment) 
[Index numbers of the Board of Governors. 1935-39 average = 100] 





1950 





Industry 
.| Oct. 





Industrial Production— Total 
Manufactures — Total 

Durable Manufactures 
Tron and Steel} 


Transportation Equipment 


Automobiles (including parts) 
(Aircraft; Railroad equipment; Shipbuilding—Private 
and Government)! 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)? 
Fabricating 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption)? 


Lumber and Products 


Furniture 
Stone, Clay, and Glass Products 


Glass products. ... 
Glass containers 


Clay products..... Ll coth ctvocccenshectnueane 
Other stone and clay products? 


Nondurable Manufactures 
Textiles and Products. 


Textile fabrics 

Cotton consumption 

Rayon deliveries 

Nylon and silk consumption * 

Wool textiles 
Carpet wool consumption 
Apparel wool consumption 
Woolen and worsted yarn 

Woolen yarn 


Leather and Products 


Leather tanning 
Cattle hide leathers 


Goat and kid leathers 
Sheep and lamb 


Cane sugar meltings * 
Manufactured dairy products 












































» Preliminary. ised. 
' Methods used in compiling the iron and steel qoup indes have been revised beginning October 1949, A description of the new methods 


may be obtained from the Division of Research and Statistics. 

2 Series included in total and group indexes but not available for publication separately. 

2 Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer 
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS. 
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1935-39 average = 100] 


INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 

















Industry 


1950 





















Manufactured Food Products—Continued 


eee eee ee eee eee ee eee eee eee ee | 
Tee eee ee ee eee eee eee ee ee 


Lamb and mutton 








Malt liquor 
Whiskey 


Rectified liquors 
ee sets 0 6s eens k 2 ewnoessbsbees > ooneede seine 


Cigarettes 
Cee CH DOME 0 5 ba be vtdincd cbccabcescouds 


eee eee eee eee ee ee eee eee ee ee 


eee ee eee eee eee ee ee ee 
eC ee eee ee eee ee ee eee eee eee eee ee ee 
COC SHEP ereeseseseeesseses 


Rn Badd chddnea es on.cbeiie és othe 
Tissue and absorbent paper.................. 
EF ey ea. 
5 ES ae SR 

Paperboard containers (same as Paperboard) 


ee ee 


Printing and Publishing 





Mowsneiat GURINIIIL. «6 6. 6006-00 ccheeways odes céaw 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


Lubricating oil 
Ds + no.cbebtneener tse shecesscabeabcoebs 
Other petroleum products ? 

Cah... ncubescaede buuedsmhes st sbo0bersen tee 

By-product coke 

Beehive coke 


Chemical Products 








OP. ee Py eee ee ee 
PE. 105 Seen hae bbe hah «6 way oo oekeeweaeet 
SAN III sud cine dcccccccesensccetsnvésees 
Other chemical] products * 


Rubber Products 


Metals = than gold and silver 
Iron of 


weer e ee eee eee eee eee eee eee eee eee ee eee ee 


eee eee eee eee eee ee ee 


Miele DOE. 0 x 0.0 cuvenerevccesrccgsup res cnans ce ome 


Terre e ee eee eee eee eee ee ee ee ee ee ee 
Tete eee eee eee eee eee eee eee eee ee ee 


nik s 6 ned06s5 6d bie 60s caeete ee dine 


Teter eee eee ee eee ee 


Other monsiagzured ST dh inh 2a 0 obo iv-9-4 Kenbeiiev e's ae 
Processed fruits and vegetables................... 254 
i EPR ET ES SES 2 GS 171 
BE et tee eee 194 





276 
191 











111 
188 

















174 








197 





































For other footnotes see preceding page. 


1940, pp. 753-771 and 825-882. 
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Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August f 






FACTORY EMPLOYMENT, BY INDUSTRIES 
{Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons] 





1950 1951 








Industry group or industry | 
Oct. b » \ : q Apr. May | June July Aug. 


—__ _ 








ADJUSTED FOR SEASONAL 
VARIATION 
Manufacturing—Total 12,921) 12,915) 12,953 13,214) 13,218) 13,249 713,211) "13,193 13,122) 12,982 


Durable goods 7,135) 7,155) 7,193 7,352 7,449 °7,449| °7,437| 7,365, 7,315 


Primary metal industries....... 1,111] 1,120) 1,131 1,161) 71,174) *1,177 1,171 
Fabricated metal products 83 846 846 839 83 844 855) 859} 852 82? 
Machinery except electrical 1,110} 1,139 ,233) 71,236) 71,247) 
Electrical machinery 703 704 09 718} 714) } 
Transportation equipment 1,157} 1,139 ,175 ,243| 1,233) 
Lumber and wood products 64 775 773 765 754 763) 764) 
Furniture and fixtures........ 323 319 316 319} 309) 
Stone, clay, and glass products. . 469 475 483) 484) 
Instruments and related prod- 
ucts 204 208 210 220) 222! 
Miscellaneous manufacturing in- | 
412 416 413 424) r422) 407 
22 22 23 25 30) 32) : 35 


Nondurable goods 5,787 5,760) 5,834 5,800, 5 762) "5,756 5,757 
Textile-mil! products 1,268 1,239} 1,245 : 1,214) 1,212) 71,200] 1,198 
Apparel and other finished tex- 

iles 1,067 1,048; 1,070 ° . 1,063) ,045| 71,045) 1,052 
365} 363| 36 


t 
Leather and leather products. .. 361 364 357| 345) 350, 340 
Food and kindred products 1,171 1,173) 1,211 3} 1,191) 1,184) 71,177) 1,176 
Tobacco manufactures 82 7 81 80 82) 80) 80) 79) 
Paper and allied products. ..... 420 424 421 421 427| 7426) 429) 429) 
Printing, publishing and allied | | 

industries 510 510 510 510) : 513) r513) 511) 513 
Chemicals and allied products. .. 503 $14 521 524 538} 539) 544 549 
Products of petroleum and coal. 189 186 192 192 193 196 195 196 196 
Rubber products 210 215 218 220 221 219) 223) 224 225 


WITHOUT SEASONAL ADJUSTMENT 
12,802) 13,016 13,056] 13,018] 13,186 13,108, 12,993) 13,053) 12,904 
6,900) 7,013 7,254) 7,256) 7,371 7,445 7,406 7,406, 7,240 


Primary Metal Industries 1,086| 1,105 1,142| 1,149) 1,153 | 4,161 *1,162| *1,171| 1,154 
Blast furnaces, steel works 
and rolling mills 550 552 554 556 559 559 562) 565) 571) 571 
Nonferrous smelting and re- | 
fining, primary.......... 46 46 45 47 47 47 46! 


Nonferrous ro!ling, drawing 
and alloying 83 85 86 87 87 87 5) rg2 


Fabricated Metal Products 837 847 5 5 850 
Cutlery, hand tools and 
hardware. ... 132 138 143 144 144 
Heating apparatus 
plumbers’ supplies 132 137 135 130 132 
Fabricated structural metal 
products 166 172 173 


Machinery except Electrical... . 1,133 1,192 
Agricultural machinery and 
CY co nde oe dies 4 < 125 147 
Metalworking machinery... 197 211 
Special-industry machin- 
ery 127 138 141 144 
Service-industry and house- 
hold machines 145 151 148 147 
Electrical Machinery 655 721 724 711 
Electrical apparatus (gen- 
GHEE, GER) nc cccccccces 237 257 
Communication equipment. 248 278 
Transportation Equipment 1,118 1,160 
Motor vehicles and equip- 
ment. 781 767 752) . 705) 
Aircraft and parts......... 199 252 |} 318} J 343) 
Ship and boat building and 
repairing 79 79 5) | 100}... 
Lumber and Wood Products 783 754 ’ 764) 7: 749 
Sawmills and planing mills. . 465 440 : q 442)....... 
Millwork, plywood, etc... .. 114 112 7 7 102).... 
319 326 2 285 
234 238 2 197|.... 


Stone, Clay, and Glass Products.. 459 474 : 476 
Glass and glass products... 122 128 3 3 121 
Structural clay products... . 79 79 . . 85 


Instruments and Related Products. 187 211 218 221 


Miscellaneous Manufacturing In- 
dustries 436 424 429 381 


Ordnance and Accessories 20 22 22 23 24 25 27 29) 35| 


















































* Revised. 

Note.—Factory employment covers production and related workers only, data shown include all full- and part-time production and related 
workers who worked during, or received pay for, the pay period ending nearest the 15th of the month. : 

Figures for August 1951 are preliminary. Back data and data for industries not shown, without seasonal adjustment, may be obtained 
from the Bureau of Labor Statistics. Seasonally adjusted data beginning January 1939, for groups and the total, may be obtained from the 
Division of Research and Statistics. 
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FACTORY EMPLOYMENT, BY INDUSTRIES—Continued 
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. 


In thousands of persons] 















Industry group or industry 





Sept. 


Mar. 


June 








Nondurable goods. . 
Textile-mill Products .... 







COATS... - ee eeaes 













Beverage industries. 










wwe ew 


Commercial printing 


w~ eo we 










Petroleum refining. . 








ee ee ee 


re 


Yarn and thread mills. ...........0...2-- 
Broad-woven fabric mills................ 
ee ae er 5 Cor 


Apparel and Other Finished Textiles........... 

Men's and boys’ suits, coats and over- 
Men's and boys’ furnishings... .......... 
Women's and misses’ outerwear.......... 


Leather and Leather Products... .....0.00+00+: 
Footwear (except rubber)............... 





Food and Kindred Products..............24.- 
Meat products...... 
i CS 4 0 i ai ian de bad AO nk 4 
Canning and preserving................. 
De EE, « nin Ue av'abesdoncnacass 


Tobacco Manufactures... ....ccccccessccseces 


Paper and Allied Products.......++.+see00085 
Pulp, paper and paperboard mills........ 


Printing, Publishing and Allied Industries... .. 
Newspapers........ 







Chemicals and Allied Producis................ 
Industrial inorganic chemicals........... 
Industrial organic chemicals............. 
Drugs and medicines 


Products of Petroleum and Coal............... 


Rubber Products......... 
Tires and inner tubes....... eeeeesetesss 





6,003 


1,255 
159 
606 


233 
1,099 
137 
305 


372 
237 


107 
324 


210 


158 
65 






189 
145 


215 
92 





1,350 
236 

















5,761 
1,223 
2 


1,106 


1,096 























"5,647 


1,200) 
r158 
7585 

215 


"998 


133 
248 
254 


343 
221 


"1,146 
233 
116 
154 
192 
155 


76 


427 
216 


7152 


528 


172 
71 


197 
153 


221 
90 












8&8 
421 













0 


For footnotes see preceding page. 


HOURS AND EARNINGS OF FACTORY EMPLOYEES 
{Compiled by Bureau of Labor Statistics] 





















Industry group 


Average weekly earnings 
(dollars per week) 


Average hours worked 





Average hourly earnings 
(dollars per hour) 








1951 























Manufacturing—Total 


Durable goods......... 






‘04 


Electrical machinery 


Nondurable goods... . . 


Textile-mill products 


Chemicals and allied 





Rubber products. ... 





Primary metal industries.............. 
Fabricated metal products............. 
Machinery except electrical............ 
Transportation equipment............ 
Lumber and wood products.......... 
Furniture and fixtures................. 
Stone, clay, and glass products......... 
Instruments and related products....... 
Miscellaneous manufacturing industries. . 
Ordnance and accessories. ............. 


Apparel and other finished products..... 
Leather and leather products........... 
Food and kindred products............ 
Tobacco manufactures.............+++- 
Paper and allied products.............. 
Printing, publishing and allied products. . 


Products of petroleum and coal......... 


products. ......... 








June July 


65.32 
"70.47 


"76.74 
69.89 
"76.73 
67.43 
°75.18 
61.93 
56.05 
765.25 
768.58 
"57.7: 
"72.33 


"58.58 


751.03 
44.09 
746.61 
761.70 
744.68 
65.75 
"75.70 
768.56 
81.07 
"71.74 


a 
5 
so] 
® 





ow 


WM AKIVABOSOWm Ee 





PUAUNCOUKDA W CHOHDNCHEAUOD w& @ 
WRN ARBUNOWO WwW NEAWOCRDOROmw 


warcononann 














July 


3 
0 


June 





on 


POOSOMAwwWONwwun 
2 ae te te tet tet et et het 





NUR ASR UNOCHOS 
fo tao fb tah Pub tah hb oh 








: 





July 


+ 
~ 
wo 
ete et et tet tet tt et 
‘ 
— ee ee ee ee ee ee ee ee ee 


an 

NN 

N 
me ee ee ee ee 
nny 





Aug. 


.693 









* Revised. 


of Labor Statistics. 
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Note.—Data are for production and related workers, 


Figures for August 1951 are preliminary. 





Back data are available from the Bureau 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons] 
| Transporta- Federal, 
Manufac- Contract tion and State, and 
Year or month Total || turing ini construction i local 





far] 
P} 
= 
® 


government 





Ccoocecanss 
Ate Qube 
SESseskse 
OO now 


1950...... 


SEASONALLY ADJUSTED 





1950—August 
September. . 





December 





ey : 
ebruary 
March. 


May.. 
June... 
July 
August... 





DAAAABAABADH AHAuWH 





UNADJUSTED 








1950-——August.. 
September 
October . 
November 
December 


SooaAawW 





1951—January 
February 


ADAABAGA 


—. 


August. . 


| 





° Revised. 

Note.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of 
the month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. August 
1951 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning 
January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
{Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 





Civilian labor force 





Total 
civilian non- Employed ? Not in the 
Year or month institutional labor force 
population ! 





In nonagricul- In 
tural industries; agriculture 





45 ,390 9,080 





38 ,590 
40,230 
45,550 
45,850 
45,733 
46,051 


59.957 46,181 


62 ,367 44,718 
46,010 
45,704 
os 


47 ,658 
47,619 
46 ,638 
47 ,092 
46 ,029 
45,053 

, - ’ , 8: 44,474 
108, 896 ’ : . ’ 1,578 44,688 


























1 The number of persons in the armed forces, previously included in the total noninstitutional population and total labor force items, is 20 
longer available for reasons of security 
2 Includes self-employed, unpaid family, and domestic service workers. 
Notge.—Details do not necessarily add to group totals. Information on the labor force status of the ory is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day the month. Back data are available 
from the Bureau of the Census. 
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[Figures for 37 States east of the Rocky Mountains, as reported by the 


CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 


F. W. Dodge Corporation. Value of contracts in millions of dollars] 



























































Residential 7 yiidhtiad Public works 
building blic 
Educational 
1950 | 1951 || 1950 | 1951 | 1950 | 1951 | 1950 | 1951 | 1950 | 1951 
eee ely 37.7| 128.4] 60.6] 121.1] 63.5 73.5] 126.8| 152.1] 161.3 
 aleasieind 27.9] 116.2] 58.3] 101.8] 58 81 121.4] 132.2] 152.5] 178.2 
serie Pas 161.5| 122.7] 88. 78.8) 3} 128.4] 154.3] 139.4] 224.9] 223/6 
119.2] 174.3] 106.8] 106.3] 97.0] 103.5] 125.6 133.9| 227.0] 266.1 
ae, descaeted 83.7|1,274.9| 96. 60.6} 100.2] 123.2] 128.3] 175.3 5| 278.0 
1 ROR E TE PE 69.3) 211.5} 97.7| 65.4] 128.3] 128.1] 148.7] 148.3| 273.4] 310.5 
 cbenen 0 Cabeun 79.8| 164.1; 117.4 75.4) 121.2) 150.1) 168.8) 146.9 J 295.2 
Serene. A+ > 128.8)....... | Pee 113.1)....... Daiic kvcctel Pts ci cee 
Riavale@een? a 549. 90.8)....... Seats 66% cee 119.4)....... , Ser ee § Bee 
Se eee debe . f Ts cece 104.5)....... 2 Baer + aes ae 
ER OR 8: ,087 496. 103.9)....... ee 109.4)....... Se seness  - ae 
DT. sceséabees ‘ “ m . 146.1)....... 108 .9)....... Sl RR 148.2)....... 199.5)....... 
ES Ome 14,501.1]....... ,741.0]....... 1,142.3].......]1,208.5]....... 1,179.8]....... 1,681.0) Mie 2,578.4)....... 


























CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


Figures for 37 States east of the Rocky Mountains, as reported by the 
F W. Dodge Corporation. Value of contracts in millions of dollars] 














Total Public ownership | Private ownership 
Month 

- 1949 | 1950 | 1951 || 1949 | 1950 1951 | 1949] 1950 | 1951 

\ eer 483 731|1,043}; 160; 201}; 306) 323 530} 737 
Feb...... 568 780/1,141 252} 285} 332) 317 495| 808 
Mar..... 748) 1,300/1,268)| 282) 481) 418] 466 819] 849 
isc. « 846| 1,350)1,375|; 319) 354) 456) 527 996; 919 
May.... 885) 1,348|2,573)| 369) 389|1,474) 517 959)1 ,099 
June.... 950] 1,345/1,409)) 375) 428) 583) 574 po 826 


— 537 


weceee) BMOSZT ELROD. wc ee eT OOS DMO eee eet FONE = OLOln we we 


eee eet> BPEOL B20. eee ed ORS) 4Ol lew aee 


paws eee le cee 
Vear. ./10,359)14,501)..... 3,718)/4,409)..... 16 ,641/10,092)..... 


LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 



































CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


Figures for 37 States east of the Rocky Mountains, as reported by,the 
Fig Dodge Corporation. Value of contracts in thousands of dollars) 











1951 1950 
Federal Reserve district 
Aug July Aug 
eee ere 72,804 74,404 94,199 
ay 5 thin Mod « wisn pie 187,118 235,241 222,384 
i AIRE RE eli 77 ,383 106 ,991 126,741 





EE Me aoa lk, 19.732 53.251 63.701 
| cae lille eae eae 92/142 09°851 | 131.354 
Total (11 districts)............. 1,262,811 |1,379,830 |1,548,876 

















Title I loans Mortgages 





Year or Prop- | Small | 1- to 4 —~. War and Mili- 
month Total || erty | home | family out a: 


im- | con- | houses | 8rOuP i 

‘ housing} housing} ing 
prove-| struc- i (Title | (Title | (Title 
ment | tion II) Il) VI)? | VIID® 


INSURED FHA HOME MORTGAGES (TITLE I1) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 

















peeeeses 321 (*) 1 ea 
. 1,787 534 (*) 446 |....... oe 
Se ox yes 3,338 614 7 SEP fo ccoces 1,836 |...... 
. eee 3,821 594 13 | 1,855 7 | 1,339 12 
a ee 4,342 694 *7 | 2,466 21 | 1,031 123 
1950—Aug...| 414 69 (*) og) Re 122 6 
Sept...| 373 55 (*) 216 0) 88 14 
Oct....] 379 82 (*) 241 3 43 10 
Nov...| 379 74 (*) 236 2 49 17 

Dec. ..| 349 54 (*) 204 5 63 23 
195i—Jan....| 330 63 1 225 (*) 28 13 
Feb....| 261 44 1 176 4 27 10 
Mar...| 294 50 2 180 3 32 28 
Apr...| 252 43 2 162 7 20 18 
May..| 271 52 2 165 16 BO Foscces 
June..| 255 54 2 146 56 31 16 
July... 74 76 2 146 17 19 13 
Aug...| 270 66 3 154 15 18 14 




















'Net proceeds to borrowers. * Mortgages insured under War 
Housing Title VI through April 1946; figures thereafter represent 
mainly mortgages insured under the Veterans’ Housing Title VI 
(approved May 22, 1946) but include a few refinanced mortgages 
originally written under the War Housing Title VI. Beginning with 
December 1947, figures include mortgages insured in connection with 
sale of Government owned war housing, and beginning with February 
1948 include insured loans to finance the manufacture of housing 
_ + Mortgages insured on new rental housing at or near military 
installations under Title VIII, approved Aug. 8, 1949. 

‘ Less than $500,000. 

‘Includes about 3 million dollars of Class 3 loans insured before 
expiration of this program Feb. 28, 1950, but tabulated after that date 
and not shown separately. Includes almost one million dollars of 
Mortgages insured since August under new Sec. 8 small homes program. 


Note.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured mortgages, which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
Month in which reinsurance took place. 
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Mu- Sav- 
Com- nad ings Insur- ne 
mer- an ance | era 
End of month | Total cial - loan | com- | agen- Other? 
banks ies associ-| panies} cies ! 
ations| 
1936—Dec....... 365 228 8 56 41 5 27 
1937—Dec....... 771 430 27 110 118 32 53 
1938—Dec....... 1,199 634 38 149 212 77 90 
1939—Dec....... 1,793 902 71 192 342 153 133 
1940—Dec....... 2,409 111,162 130 224 542 201 150 
1941—Dec....... 3,107 111,465 186 254 789 234 179 
1942—Dec....... 3,620 |/1,669 236 276 |1,032 245 163 
1943—Dec....... 3,626 ||1,705 256 292 |1,134 79 159 
1944—Dec....... 3,399 |/1,590 260 269 |1,072 68 140 
1945—Dec....... 3,156 |/1,506 263 253 |1,000 13 122 
1946—June..... 3,102 ||1,488 260 247 974 11 122 
ee 2,946 111,429 252 233 917 9 106 
1947—June..... 2,860 1/1 .386 245 229 889 8& 102 
aio na ene 2,871 |j1,379 244 232 899 7 110 
1948—June..... 2,988 ||1,402 251 245 973 7 110 
| eae 3,237 })1,429 265 269 }1,113 9 152 
1949—June..... 3,894 111,587 305 323 |1,431 21 227 
eee 4,751 |1,771 378 416 |1,828 $2 305 
1950—Dec...... 6,695 ||2,205 693 603 |2,712 60 421 


























1The RFC Mortgage Company, the Federal National Mortgage 
Association, the Federal Deposit Insurance Corporation, and the 
United States Housing Corporation. j , 

2 Includes mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

Note.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 
[In millions of dollars] 





Merchandise exports ! Merchandise imports * Excess of exports 





1947* | 1948 | 1949 | 1950 1947 | 1948 | 1949 | 1950 1048 | 1949 1950 | 1951 


-_—, 





January .193 | 1,092 | 1,105 741 533 547 590 623 $45 515 118 | »—50 
February 198 | 1,085 | 1,043 764 ; 438 589 567 600 496 477 164 P167 
March 384 .139 | 1.189 860 ‘ 445 675 633 665 404 557 195 P185 


April 362 | 1,121 | 1.173 804 |rt, 514 532 | 7534 590 | 7639 219 | 9339 
May 504 103 095 830 . 35. 475 554 541 659 J 549 554 170 P335 
June .320 014 . 108 878 ‘ 404 625 526 687 389 582 191 364 





July .265 O19 900 ‘779 ; 452 564 456 709 456 444 70 P293 
August .265 992 885 762 406 606 491 820 386 394 —59 »364 
September .185 926 910 P9ll 475 560 530 ba a 365 380 Oe ee 


October | 1,304 | 1,023 856 P96 493 600 557 va 423 209 | »—17/|....... 
November... 1,188 823 842 e978 , 456 554 593 » «eh 269 249 oO 
December | 4,172 | 1,318 045 171,065 |..... 605 720 605 sa 598 340 | 199 |. 












































Jan.-Aug. 10,491 8.564 |°8.499 | 6.417 |? 3.726 | 4,689 3.875 |4.161 1,068 





» Preliminary. ’ Revised. 

' Includes both domestic and foreign merchandise. 

2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 

* Figures for 1947 have been revised to include shipments under the Army Civilian Supply Program for occupied areas, which had been 
previously included only for 1948 and subsequent years. 
- ‘ — 47.0 million dollars of Mutua! Defense Assistance Program shipments which were excluded from the export statistics for April, 

ay, and June. 

Source.— Department of Commerce 

Back figures.—See BULLETIN for February 1951, p. 210; March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, 
p. 152; July 1933. p. 431; and January 1931, p. 18. 


FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS } 
[Index numbers, 1935-39 average = 100] RAILROADS 


| | [In millions of dollars] 
| For- 
Year or month Grain ta om. 
ucts Total Net Net 
Year or month operating operating ve 
revenues 








income 





100 
114 
139 
155 
141 
143 
129 
143 
153 
149 
123 
140 





7,893 


SEASONALLY °8 434 
ADJUSTED 


1950—August ADJUSTED 


September... 

4 1950—August 
September. . 
October... . 
November. . 
1951—January December. . 

February.... 





January.... 
February... 


UNADJUSTED 
UNADJUSTED 
1950—August 
September... 143 160 1950—August 
159 154 September. . 
162 90 | 154 October... . 
148 145 November. . 
December. . 
1951—January 153 153 
February.... 131 137 133 1951—January.... 
138 147 149 February... 
139 156 . 149 
124 g 160 149 a 
125 158 148 May 
156 ; 143 143 ; 3 
August......] 13 151 155 145 















































r Revised. 
Note.—For description and back data, see BULLETIN for June 1941, pp. ® Preliminary. 
529-533 Based on daily average loadings. Basic data compiled by Associa- Note.—Descriptive material and back figures may be ob- 
tion of American Railroads. Total index compiled by combining indexes for | tained from the Division of Research and Statistics. Basic 
classes with weights derived from revenue data of the Interstate Commerce data compiled by the Interstate Commerce Commission 
Commission. Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
(Based on retail value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 


{Index numbers, 1935-39 average = 100] 





Federal Reserve district 





Year or month + 
Rich- 
mond 


At- 
lanta 


Chi- 
cago 


St. 
Louis 





SEASONALLY ADJUSTED 


1950—August 


1951—January 
coenety 


August 


UNADJUSTED 


August Si aaa diet a ate aid 
STOCKS! 





”263 









































® Preliminary. * Revised. 


! Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 
Note.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 


for June 1946, pp. 588-612. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





Percentage change Ratio of Index numbers 
from a year ago stocks to without seasonal adjustment 
value) sales! 1941 average monthly sales = 100 2 





Stocks 
Sales during Sales during Stocks at end 
Department period | endof} = July period of month 





1951 


July 
1951 








GRAND TOTAL—entire store’.... 
MAIN STORE—total 


Piece goods and household textiles. . 
Piece goods 
Silks, velvets, and synthetics 
Woolen yard goods 
Cotton yard goods 
Household textiles 


Domestics—muslins, sheetings 
Blankets, comforters, and spreads 


» » 
ce 73 


APAAaEAUH & & 


Laces, trimmings, embroideries, and ribbons... . 


Toilet articles, drug sundries 
Silverware and jewelry 
Silverware and clocks ¢ 
Costume jewelry ¢ 
Fine jewelry and watches‘ 
Art needlework 
Books and stationery 
Books and magazines 
Stationery 


Women’s and misses’ apparel and accessories. 
Women's and misses’ ready-to-wear accessories . 
Neckwear and scarfs 
Handkerchiefs 
Millinery. . . 
Women’s and children's gloves 
Corsets and brassieres 
Women's and children's hosiery 
Underwear, slips, and negligees 
Knit underwear... . 
Silk and muslin underwear, and slips. . 
Negligees, robes, and lounging apparel. . 
Infants’ wear... 
Handbags and small leather goods 
Women’s and children's shoes 
Children's shoes ¢ 
Women's shoes ¢ 
Women's and misses’ ready-to-wear apparel... . 
Women's and misses’ coats and suits........ 


ARNwONnNUN SW UWFOKWOrtkeew 


AWIAVOUNS HE POAOUUNARN EE EWORWROONM UVOUNBDOENOHS UWUERROaw @ 


Juste and girls’ wear 
Juniors’ coats, suits, and dresses. . . 
Girls’ wear ~ : 
Women’s and misses’ ‘dresses 
Inexpensive dresses ¢ 
Better dresses ¢ 
Blouses, skirts, and sportswear 
Aprons, housedresses, and uniforms 


NNN AAASARRUIAN EA ADRAW NEN KE RNWEUENADAWENW 


Men’s and boys’ wear 
Men's clothing. 
Men's furnishings and hats. 
Boys’ wear 


SD Ge be ie De N RRR ANN NWAWNUUNUNWNNK Nets eh Par nOwAUWwWwh NON KNOkeW 


Homefurnishings.... 

Furniture and bedding. 
Mattresses, springs, and studio beds‘........ 
Upholstered and other furniture ¢ 

Domestic floor coverings... . . 
Rugs and carpets ¢ 
Linoleum ‘¢. 

Draperies, curtains, and upholstery . 

Lamps and shades . 

China and glassware 

Major household appliances 

Housewares (including small appliances) 

Gift shop ‘.. 

Radios, phonographs, television, ‘records, ete. ‘ 
Radios, phonographs, television ‘. oie 
Records, sheet music, and instruments ¢. 











AP BANVBINNVOHHWONRS CNHDW CUWORRIOUOCANE=OWOUUWRBNOAOUAMHOY COANNA=UNEhOMm CHBURSCOHD 


! 
Miscellaneous merchandise departments... . 
Toys, games, sporting goods, cameras 
Toys and games 
Sporting goods and cameras 
Luggage......... 


—AUDa 


Uke ON 
-— aw & & bh 
VwSorocoren 









































For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Costiaued 





Percentage Ratio of Index numbers 
change from a stocks to without seasonal adjustment 
year ago (value) sales! 1941 average monthly sales = 100 ? 





Sales =§ | Stocks 


" Sales du: Stocks at end 
SS Sa a pean 





Seven 1951 1951 
July 
months 1951 





July | June July | June 





BASEMENT STORE—total 
Domestics and blankets ‘ 


Nw 


Women’s and misses’ ready-to-wear 
Intimate apparel ¢ 
Coats and suits ¢ 


Men’s and boys’ wear 
Men's wear * 
Men's clothing ¢ 
Men’s furnishings ¢ 





> & FNWeW wWWeeK brn WS NW 
Nv Ww COFfhe €. COUN BS SC 
wn NW CRNNN SRK K Wee ww 











72 





























1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description «nd monthly indexes of 
sales and o— by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 858 
were reversed. 

‘For movements of total department store sales and stocks see the indexes for the United States on p. 1305. 

‘ Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
in group and total indexes. 5 Data not available. 


Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1950, sales and stocks 
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


SALES, STOCKS, ORDERS, AND RECEIPTS WEEKLY INDEX OF SALES 
AT 296 DEPARTMENT STORES? 


{In millions of dollars] 


(Weeks ending on dates shown. 1935-39 average = 100) 








Reported data Derived data! Without seasonal adjustment 








Out- ; New 
Year or month a Stocks | standing —- orders 


(end of orders (total 


for for 
month) (end of for 
month) month) month) month) 


1942 average... $99 182 192 
1943 average... 509 203 223 
1944 average... 535 226 236 
1945 average... 563 256 269 
1946 average... 715 344 327 
1947 average 826 338 336 
1948 average 3 912 § 3H6 345 
1949 average. . 33 862 331 331 
1950 average .. 942 361 370 
1950—Aug..... 7919 7460 "521 
xe 1,025 

1,168 
1,209 
956 


992 
284 1,089 
347 1, 
312 1,240 
339 1,193 
326 1,112 . : 
257 1,069 3 : 21.....304 

»308 »1,108 »394 ?347 »307 8 20 b 292 28.....313 























? Preliminary. ° Revised. 
,' These figures are mot estimates for all department stores in the 
United States. Figures for sales, stocks, and outstanding orders are 
ed on actual reports from the 296 stores. Receipts of goods are 
derived from the reported figures on sales and stocks. New orders 
cee red from estimates of receipts and reported figures on out- Note.—For description of caries and for back figures, see BULLETIN 

g orders. for September 1944 .pp. 874-875. 

k figures.—Division of Research and Statistics, — 7 
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DEPARTMENT STORE STATISTICS—Costinued 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 


(Percentage change from corresponding period of preceding year] 





Aug. | July Aug. | July 
1951/1951 . 1951 |} 1951 








United States. , : Chicago — = 
—1i1} —17 
—2| —20; 
1! —6 
-| 12) —10 
«--]?—-10) —19 
—4 —15 
—18| —30 
+2) —12 
—21 
—13 

wee] —8} 9 
Charleston... . Madison -s| —10 


a. S. C. 




















- —19) 
—4| —17 
il —39 





anoke 
e ‘is’ ton, W. Va. 
Huntington. . 








Lancaster ! 
Philadelphia ! 
Reading ! 


~13 


—15) 
—13) Baton Rouge !.. 
—15) New Orleans !. . 
Cincinnati !.... 2) —16) 
—14 
Columbus ! | ~13) 

-8 
2) —13) 
































Youngstown '. | —10' +14 








* Preliminary. * Revised. 
' Indexes for these cities may be obtained on reauest from the Federal Reserve Bank in the district in which the city is located. 
? Data not available. 3 Seven months 1951. 





CONSUMERS’ PRICES’ 


[Bureau of Labor Statistics index for moderate income families in large cities, 1935-39 average =100] 





Fuel, electricity, House : 
All items Food Apparel Rent and refrigeration | furnishings Miscellaneous 


104.6 
98.4 


101. 
104 





111 
84 


100. 
107. 
122. 
125. 
136. 
145. 
159. 
184. 
195. 
189 
190. 
189. 
194. 
198. 


115. 


sinioniniein DRADER CROANAWIANN & w 
DWOSAH ON UWOwY VROBNOCBYNYS © w 


RNOAAONOH BUONN ANON SWOYEN OW 
ORUNACIIE Neue NOBBNBRANWUA Ww 


SNOHRUNOO BRASS NONBRAmHOOCUD & wD 
DNR RUON CUOBA CHNARKURNROERO So 


August Se AR A iy ey 185. 144. 165.4 


























1 Figures in this table are the same as those previously shown under “Cost of Living” title. Series is"the adjusted one reflecting: (1) begin- 
ning 1940, allowances for rents of new housing units and (2) beginning January 1950, interim revision ofjseries and weights. 


Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
[Index numbers of the Bureau of Labor Statistics. 1926 =100] 





Other commodities 





Fuel | Metals P 
Year, month, or week j Textile} and and —Z 
od- | lighting} metal | ne 
ucts mate- | prod- rials 
rials ucts 
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2 
$3 
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1951— January 
February 


PPP 


HOD nM Oem UNWON RYN YR OORUNYRUANUWwwUNe 
KRU OCRwN Bub NANwenroURoooOarOwRMowNID 


CwrH ered ROM wn 
NONUE=A Bune 
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August . bwin de 


Week ending:? 

1951— Aug. 
Aug. 
Aug. 
Aug. 


Sept. 
Sept. 
Sept. 
Sept. 


2° 
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wane wACS 


Acon oan 
MARS wen 
“UekNnN Nee 
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Subgroups Subgroups 





: Metals and Metal Products: 
a Agricultural mach. & equip. . . 
inery 


Saleh 


Livestock and poultry 
Other farm products 


Dairy products 

Cereal products 

Fruits and vegetables 
Meats, poultry and fish 


Plumbing and heating 
Buiiding Materials: 
Brick 


MNOoCS www 
moenes 





ber 
Paint and paint materials.... 
Plumbing and heating...... . 


WAM MNO ARDAO' 


Other leather products Other building materials 
Testile Products: * Chemicals and Allied Products: 
Clothing Chemicals 
Cotton goods 
Hosiery and underwear 
Silk 
Rayon and nylon 
Woolen and worsted goods... 
Other textile products 
Fuel and Lighting Materials: 
Anthracite 


She OO NAAR ANO AwWHKO~d 


Dm moe Ao NOwWWn 


UAIYBWANVBN Wwe 


Cattle feed 
Paper and pulp 

















ye wete CO Od@NH Kwa ww Ome 
MEHNOe WW RAKE Kwnawne Udwoee 
DAU OCOSO BN BURA NWASWNO AWOoOCS 


WANWOS WH WASH 


0 me NO 
b= CAS Aw 


Other miscellaneous 

















&oroownNr OANwe See VnweweoerweeeSr 





* Revised. 
1 Weekly indexes are based on an abbreviated sample not comparable with monthly data. 
Back figures —Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce. In billions of dollars} 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 





Seasonally adjusted annual rates 
Annual totals by quarters 





1950 





3 





Less: Capital consumption allowances. . 
Indirect business tax and related 


Business transfer payments 
Statistical discrepancy 
Plus: Subsidies less current surplus of 
government enterprises 
Equals: National income 
Less: Corporate profits and inventory 
valuation adjustment 
Contributions for social insurance. . . . 
wage accruals over 
disbursements 
Plus: Government transfer payments... 
Net interest paid by government... 
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Business transfer payments 
Equals: Personal income 
Less: Personal tax and related payments . 


State and local... . 
Equals: Disposable personal income. 
Less:Personal consumption expenditures 
Equals: Personal saving 


was—emnes wen 
wr mew 
—_ 


No 
CriewmueeS> wP 


nN 
week he 


WUIOCnm Ue we Aw 
y 

—_ 

SNe 

nN 


=S% 
| ett or 
NAWUIBUANIBSNWS ON © 
i) 
~~ 
hand 
oo 


-_ 
J 
oe 
ty 
= 
= 
4 
~ 





Dei w Woe S By my ROW 
o 
-_ 


ay 


— 
BSS-553 ued 


8 





WRUNAMUABRAS Yu YO wy 


Sowornnesae-5 ws Ve 


NOMNRWAmMADOCO Nw am 
WWOWOWWUNNWAS 2A wm 


| 
=o Gnu ~& nee 
NwWNOUAGAa| NUS 
MUWNKARUBDNUS 
oo 
es Bun 
= 
-Oo 
ow 
oo ® 
oa 
Nw 
-_ _ 
Saw 
a 









































NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Seasonally adjusted annual rates 
Annual totals by quarters 





1950 








- 
— 
od 
a 


National income 


Compensation of employees 
Wages and salaries * 
Private 
Military 
Government civilian 
Supplements to wages and salaries. . 
Proprietors’ and rental income ?.. 
Business and professional 
Farm 
Rental income of persons......... 
te profits and inventory 
valuation adjustment 
Corporate profits before tax 
Corporate profits tax liability. . . 
Corporate profits after tax 
Inventory valuation adjustment... 
Net interest 
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n.a. Not available. 

1 Less than 50 million dollars. ay 

? Includes employee contributions to social insurance funds. 

* Includes noncorporate inventory valuation adjustment. 

Note.—Details may not add to totals because of rounding. 

Source.—N ational Income Supplement (July 1951 edition) to the Survey of Current Business, Department of Commerce. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
[Estimates of the Department of Commerce. In billions of dollars] 
GROSS NATIONAL PRODUCT OR EXPENDITURE 





Annual totals Seasonally gmes annual rates 





1950 1951 
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Producers’ durable equipment 
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PERSONAL INCOME 
(Seasonally adjusted monthly totals at annual rates] 





Wages and salaries 





Divi- 
Wage and salary disbursements on Pro- dends Non 
Per- her | prietors’ and pati <a 
Year or month sonal C labor and per- —- 
income om- or income’ | rental sonal : 8 
Lg modity —— Service income’ | interest —_— 
burse- || Produc-| indus. | indus- income 


ing in- tries 
ments || gustries tries 








tw 


so 
RAWWWWww wm 


—-e eee 
oe 
ADHD UR WON HM RWORNAONEHRO & WD 


1948... 
1949. . 
1950. 


DNWOW IR RONAN © & 


1950—July.......... 
ee 
September. . .. 


November... . 
December... .. 


1951—January 
February 


DRACO HY BOWRNOS UONWEeORORUIE © W 
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ACBNORA CWARWE 


167. 170. 















































' Includes construction expenditures for crude petroleum and natural gas drilling. 

? Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

* Less than 50 million dollars. 

* Total wage and salary receipts, as included in “Personal income” is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries. 

5 Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

* Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 
_ "Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 


NoTEe.—Details may not add to totals because of rounding. 
Source —Same as preceding page. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts outstanding. In millions of dollars] 





Instalment credit Noninstalment credit 





End of year Total T 
i otal - 
or month — ; Sale credit noninstal- || Single- Charge Service 
ment —vT accounts credit 


Automobile credit joans ? 








1,267 2,607 530 
1,729 , 536 
1,942 2,939 565 

482 43 2,644 

175 2,599 
2,915 
3,263 
4,677 
5,428 
5,766 


Pett tte 


BOAFNNHNOUUS 
S28 


SB S3sae8 83 


1950—July 
a ¢ de nas 
September... .. 
Oct 


November 


20,097 


1951 ~aewry 19,937 

ebruary 19,533 

RS 19,379 
ae 19,126 
ésccéuria 19,207 || 12,920 
June 19,256 || 12,955 
DL 2 te bese 19.135 || 12,905 17: 4 
August?. 19,306 13,060 oan : 3,120 








Nn eS 
No 
na 








AAADAA AHAAUAUaan Aw 



































® Preliminary. 
! Includes repair and modernization loans insured by Federal Housing Administration. 
? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


Note.— Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. 


CONSUMER INSTALMENT LOANS 
{Estimates. In millions of dollars] 





Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 





Year or month Indus- Indus- 
Com- Indus- trial Miscel- Com- Small trial 
mercial trial loan laneous mercial loan i loan 
banks ! banks ?} com- lenders banks ! com- 
panies ? panies 





2,492 
2,522 












































» Preliminary. 

1 Figures include only personal instalment cash loans and retai] automobile direct loans shown on the following page, and a smal! amount 
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of August amounted to 104 million dollars, and! 
other loans made during August were 14 million. 

? Figures include only personal instalment cash loans, retail] automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total! retail instalment paper. 

* Includes only loans insured by Federal Housing Administration adjusted by Federal Reserve to exclude nonconsumer loans. 
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CONSUMER CREDIT STATISTICS—Costinued 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL 


AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT 
{Estimated amounts outstanding. In millions of dollars] {Estimates. In millions of dollars] 





Depart- Automobile Other | Repair 
End of oa stores Furni- “hold Jewel Year or month = “pur : 
year Or Jiro auto- and ture appli- st ——y P P ceanl 
month 18 ile mail- stores ance ur- e irect 

order stores chased] loans 


houses 











Outstanding at end of 
iod: 


1,525 377 273 
439 02 


252 





November. 
December . 


1951 
peewy. “fe 
ebruary.. 


Volume extended dur- 




















August?... 























CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 


BANKS, BY TYPE OF CREDIT CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
[Estimates. In millions of dollars] LOAN COMPANIES, BY TYPE OF CREDIT 
[Estimates. In millions of dollars] 








Retail instal- Repair | Personal 
ment paper ? and instal- Retail instal- Repair | Personay 
Year or month Total modern-| ment ment paper ? and instal- 
Auto- ization cash Year or month Total modern-| ment 
mobile Other 











1950—July 
August... 
September. . 
October... . 
November. . 
December. . 


195i—January.... 
February... 


NRORUUNO COALS CONN 
HRACUPON UANCR® UWA 


ANonveee Nowwre Yee 
WODWRORA CUHK Cen 
WWOooRNON CNR Cn 


August?. ¢ 


Volume extended 
during month: 
1950—July....... 

August.... 
September. . 
October... . 
November... 
December. . 


—awuer 


195i—January.... 
February... 


PUBWOOWN WUBIN 
CNNONONDO BDO OK WD 
FACSWROUNNM OCOAQAWO/H 
POwwwwnhn NwWwwetw 
ABOBWOWwWU AcCor”o 
BRNUNONCOS DoneNu 


POD ROD 


August?.... 




















mobile 


loans!?/; loans Auto- Oth ization cash 
er 
loans !# 





Outstanding at end 


1950—July 
August.... 
September. . 
October... . 
November... 
December. . 


ee... ‘ 
ebruary... 


July? 
August?.... 


Volume extended 
during month: 
1950—July 

August.... 
September... 
October.... 
November. . 
December. . 


1951—January.... 





CHRADRK CHA CHKOROW Cue 


COMM RWoe Rew wnc 


moueNO ReN 


UDO Oo CWRNOw® Cin 


CHMASCUNO 


—DOBNNAD AHAwWHO 
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SNONFOCROeH CHKCOW 
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SYUWKABY ChRoOaY 





* Preliminary. ! Includes not only loans insured by Federal Housing Administration but also noninsured loans. 


2 Includes both direct loans and paper purchased. 
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CONSUMER CREDIT STATISTICS—Costinued 
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE: 





Percentage change Cc 
from corresponding Instalment accounts —_ 
month of preceding accee 





Year or month 





House- 
Depart- | Furni- hold ap- Depart- 
pliance | Ment 
stores 


ment ture 


Aug. | July | June stores 


19517} 1951 | 1951 





Credit sales: 
Instalment........ 
Charge account.... 


Accounts receivable, end 
of month: 
Total.... : 
Instalment....... 





Collections during 
month: 
, ore 
Instalment. . 














Inventories, end of 
month, at retail value. 




















» Preliminary. 
1 Collections during month as percentage of accounts outstanding at 
» Preliminary. beginning of month. 











DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1941 average—=100 Percentage of total sales 





Accounts receivable Collections during 
at end of month month Charge 


account 
sales 


Vear or menth Sales during month 





Cash Instal- Charge Instal- Charge Instal- Charge 
ment account ment account ment account 








Averages of monthly 

data: 
a eee Tree 
0 Pe oe eee 
dnc waned ates 
1944 
Padhes cvsieecend 
a a 
RES ES 
Dithasccssesneeca’ 
naa» oo0tee Gand 


— 
SCanQneere uno 


1950—July 
eee 
September 


215 
215 






































® Preliminary. 
Note.— Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1305. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK 


BANK CREDIT, MONEY RATES, AND BUSINESS * 





1951 





Sept. | Sept. 
5 12 


Chart 
book 








WEEKLY FIGURES? 


In billions of 





RESERVE BANK CREDIT, ETC. 


Reserve Bank credit, total. . 
U. S. Govt. securities, total. 


Notes and certificates. ... 


Gold stock 
Money in circulation 
Treasury cash and deposits. . 
Member bank reserves: 
Total. GP xtc kscasccesne 
Total (weekly average): 
New York City.......... 


Reserve city banks 
Country ks 
Required reserves (Wed.)... 
Required reserves (weekly 
average): 
New York City 


Reserve city banks....... 
Country banks.......... 
Excess reserves: 
All member ¢ 
New York City.... 
Chicago 
Reserve city banks....... 
Country banks ¢ 
Borrowings: 
All member 
New York City............ 
Chicago ; 
Reserve city banks......... 5 
Country banks 


MEMBER BANKS IN LEADING CITIES 


All reporting banks: 
Loans and investments... .. 14 
U. S. Govt. securities, total. 14 
16 


Notes and certificates. . . 


Other securities 
Demand deposits adjusted. . 

1. S. Govt. deposits 1 
Loans, total 


Real estate. ss 
For purchasing securities: 


S. Govt. securities. . 
Other securities 
Other 


New York City banks: 
Loans and investments 
U. S. Govt. securities, total. 
Bonds, total holdings... . 
Due or callable—5 years 
Notes and certificates... . 
DO. «J nts beans cakes 1 
Demand deposits adjusted. . 
U. S. Govt. di 
Interbank EE 
Time deposits 
Loans, total 
Commercial 
For purchasing securities: 
To brokers: 


On other securities... 
To others 
Real estate and other. 


Banks outside New York ity: 
Loans and investments. 5 
U. S. Govt. securities, total. . 


Bil 
Demand deposits adjusted. . 
U. S. Govt. deposits 
Interbank deposits 
Time deposits 
Loans, total 


























WEEKLY FIGURES *—Cont. 
MONEY RATES, ETC. 


High-grade municipal bonds... 25 





Nee - 





See reek 


nNwN 





Stock prices (1935-39 =100): 


Public utility 
Volume of trading (mill. shares) 27 
PRODUCTION AND DISTRIBUTION 


Production: 
Steel (thous. tons) 
Automobiles (thous. cars)... 
Crude petroleum 

8k EE ee 

Bituminous coal (mill. tons). 
Paperboard (thous. tons)... 
Meat (mill. Ibs.)........... 
Electric power (mill. kw. hrs.) 

Freight carloadings(thous. cars) : 


Department store sales 
(1935-39 = 100) 
PRICES 
Wholesale prices: 
Indexes (1926 =100): 


Basic commodities 
(Aug. 1939 =100): 


Selected materials: 
Rubber (cents per Ib.).... 
Hides (cents per Ib.)..... 
Steel scrap (dollars per ton) 7 
Copper (cents per Ib.).... 
Cotton (cents per Ib.).... 
Print cloth (cents per yd.). 
Wool tops (cents per Ib.).. 
Wool (cents per Ib.)...... 

Selected foodstuffs: 
Winter wheat (cents per 

ER eetabwbas oe.ck aes 79 

Corn (cents per bu.)..... 79 
Steers (dollars per 100 lbs.) 79 
Hogs (dollars per 100 Ibs.) 79 
Cows (dollars per 100 Ibs.) 79 














Coffee (cents per Ib.)..... 79 
Cocoa (cents per Ib.)..... 79 
Butter (cents per Ib.)..... 79 
Eggs (cents per doz.)..... 79 











97 


6,199 
1.85 
161 
268 
6,795 


733 
343 


289 


Seonvyuces 





128 


6,203 
1.81 
223 
312 
7,137 


851 
403 








For footnotes see p. 1319. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 





Chart 
book 
page 


1951 





June July | Aus. 


Chart 1951 


book 
page 





June July | Aug.! 








MONTHLY FIGURES 
DEPOSITS AND CURRENCY 


Deposits and currency: ¢ 
Total deposits and currency 
Total deposits adjusted and currency 
Demand deposits adjusted 
Time deposits adjusted 
Currency outside banks 
U. S. Govt. deposits 

Money in circulation, total 
Bills of $50 and over 
$10 and $20 bills 
Coins, $1, $2, and $5 bills 


NV AIARAGR™AD 


Turnover of demand deposits: § 
New York City 
Other leading cities 


COMMERCIAL BANKS 


Holdings of U. S. Govt. securities: 
Wrotal 1 year: 


Notes and bonds (1-5 yrs.)..... 
Bonds (5-10 yrs.) 
Bonds (over 10 yrs.)........... 


MEMBER BANKS 


All member banks: 
Loans a investments, total.. 


Demand —— adjusted ¢ 
Time deposits 
Balances due to banks 


Central reserve city banks: 
Loans a investments, total 


Demand depenit adjusted ¢ 
Time depos: 


Reserve ci 
ns an 


Loans 
U. S. Govt. securities 
Other securities 
Demand deposits adjusted ¢ 
Time deposits 
Balances due to banks 


Demand a adjusted « 
Time deposits 

Balances due from banks 
Reserves 


LENDING INSTITUTIONS OTHER THAN 
COMMERCIAL BANKS 


Mutual savings banks: ¢ 
Total assets 


Reai estate mortgages 
Other securities 
Other assets 

Life insurance companies: 
Total 
Business securities 
Real estate mortgages 
U. S. Govt. securities 
Other assets 


In billions of dollars 





33 
.68 
.96 
.95 
.78 
.65 
81 
.29 
.78 

75 





»180.80 
?175.80 
790.70 
760.10 
5.10 
.00 

85 

.29 

81 
4.75 








Annual rate 





33.1 
22.0) 


31.4 
21.3 


30.7 
a. 


7 





In billions of dollars 








| 
98) 


.52| 


|} 712. 


730.90) 30.5 


P126. 
#54. 
°58. 


10) ?127 


70 
80 


P59. 
P12. 


bes 
oun 


— 
nan 





50 
00 


60) »55.20 


Se 





MONEY RATES, ETC. 


Treasury bills (new issues) 
Corporate bon 
Aaa 


ids: 
Dividends /price ratio: 
Common stock 
Preferred stock 


Margin requirements (per cent) 
Stock prices (1935-39 = 100), total. 
Volume of trading (mill. shares) 
Stock market it (mill. dollars) : 


Customers’ debit balances 
Money borro 


GOVERNMENT FINANCE 


Total (direct and Cy 
Bonds (marketable —— 
Notes, certificates, and bills 
Savings bonds, 
Special issues 


ow of U. S. Govt. securities: 


tal: 

Commercial 
Fed. 
F. R. Banks 





Individuals ¢ 
Corporations ¢ 
Insurance companies ¢ 
Mutual savings banks ¢ 
State and local govts. ¢ 


Marketable public issues: 
By class of security: 
Bills—Total outstandin 
a — oe bank an 


k 
Notes and certificates—Total 


outstanding 
Cope bank and F. 


Bank 
Bonds—Total outstanding. . 


Nonbank (unrestricted issues 
commercial bank, 
Bank 


only), 
and F 


Commercial bank and F. 
Bank 


Bank 
By earliest callable or due date: 
Within 1 year-Total outstanding 
Commercial bank and F. R 


1-5 years—Total qu’ 
Commercial bank and 


and 


Neabank (unrestricted issues 


only), 7 
and 


. Ban 
Commercial eae and F. 





MONTHLY FIGURES—Cont. 


Customers’ free credit balances... . 


Gross debt of the U. S. Seeanents 


Investment bonds, guaranteed 


banks ¢ 
ncies and trust funds... 


FR. 


5-10 years—Total outstanding 
— (unrestricted issues 


Per cent per annum 





6.38 
4.20 





In unit indicated 





75 
173 
1.33 


579 
1,266 
672 
825 


75 
172 
1.30 


603 
1,275 
680 
834 











In billions of dollars 





R. 





R. 





R. 














For footnotes see p. 1319 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Costinued 





Chart 
book 
page 


1951 





June 


july | Aug. ! 


Chart 
book 
page 








MONTHLY FIGURES—Cont. 
GOVERNMENT FINANCE—Cont. 
Sales and redemptions of U.S. savings 
securities: 


Redemptions 
Net sales or redemptions 
Savings sone: 


Sales 

Redemptions 

Net sales or redemptions 
Series 

iehthness0<eceeees aenece 

Redemptions............ ocee 

Net etn redemptions 


Redemptions 
Net sales or redemptions 


Cash income and outgo 
Cash income 
Cash outgo 
Excess of cash income or outgo... 


CONSUMER FINANCE 


Consumer credit, total ¢ 
Single-payment loans 
Charge accounts 
Service 
Instalment credit, total 
Instalment loans 
Instalment sale credit, total 
Automobile 


PERSONAL INCOME 


Personal income (annual rates): § 
Total 
Wage and salary receipts 
Proprietors’ income, dividends, and 


All other 


EMPLOYMENT 


Labor force (mill. persons): ¢ 
Civilian 
Unemployment 
Employment 
Nonagricultural 
Employment in nonagricultural estab- 
lishments (mill. persons): ¢ * 
Total 
— and mining. 


Transportation and utilities 
Finance and service 
Government 
Average hours and earnings of factory 
employees 
— worked (per week): 


In millions of dollars 





?329 


46 
?109 
? —63 














In 





ve 


- 
wraubrewe © 














MONTHLY FIGURES—Cont. 
PRODUCTION AND DISTRIBUTION 


Industrial production: 5 
Total (1935-39 =100) ........ ....56, 57 
Points in total index: 
Durable manufactures 
Nondurable manufactures. . 
Mi , 


Indexes (1935-39 =100): 
Durable manufactures..... 
Nondurable manufactures. . 


Minerals 
Selected durable manufactures 
(1935-39 =100): 
agee metals 


Transportation equipment 
Machinery 

Selected nondurable manufactures 

(1935-39 =100): 

Apparel wool consumption.. 
Cotton consumption 
Paperboard 
Newsprint consumption 


Gasol 
Sales, inventories, and new orders: 
Sales (bill. dollars): * 
Manufacturers’, total 


Nondurable 


Inventories (bill. dollars): 5 
Manufacturers’, total 
Durabl 


be _ 
New oa (bill. dollars): 
Manufacturers’, total 


Construction contracts (3 mo. moving 
a -» mill. dollars): § 





40.4 
P41.5 
739.1 


Residential construction: 
a awarded (mill. dollars): 


Decilings started (thous. units) . 
Nonfarm mort lending 
(mill. dollars): 
Mortgages under $20,000 
FHA insured home loans 





NON WOKUNDA SOS SOoCwWH IED 


nN 


CDweKAnNOK Oe 


42 We OND 


— 


US PuSwN ONS 


, t 
te Oo = Wn dole ma 


COA wWanarw 


one 


P1.602 GI home loans 
»1.693)|Freight carloadings: § 
?1.480)| Total (1935-39 =100) 
Groups (points in total index): 
Miscellaneous 
Coal 








64.72 
70.26 
P57 .87 

















For footnotes see p. 1319. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 








1951 





June 


July 


Aug. ! 


Chart 
book 
page 


1951 





an.- 


Apr.- 
ar. June 


July- 
Sept. 





MONTHLY FIGURES—Cont. 
PRODUCTION AND DISTRIBUTION—Cont. 


ae (1938-39 = 100): 5 


7 Sales te (mill. dollars) 

Stocks (mill. dollars) 

Outstanding orders (mill. dollars) 

Ratios to sales (months’ supply): 
Total commitments 73 


72 
72 


73 
73 
73 


Farm products. . 
Food 
Other commodities 


Hides and leather products 
Chemicals and allied products... 
Fuel and lighting materials 
Building materials 

Metals and meta! products 
Miscellaneous 


Prices paid and received by farmers 
(1910-14 =100): 


80 
80 


81 
81 
81 


INTERNATIONAL TRADE AND FINANCE 
and imports (mill. dollars): 


Excluding MDAP 
Imports 
Excess of exports or imports 
Excluding MDAP 
Short-term liabilities to and claims on 
ae reported by banks (bill. 


eee in U. S. Treasury bills 
and certificates 


Claims on foreigners 
Foreign exchange rates: 
See p. 1339 of this BULLETIN 


QUARTERLY FIGURES 


LENDING INSTITUTIONS OTHER THAN 
COMMERCIAL BANKS 


Assets of savings institutions: 
Savings and loan associations: ¢ 
Total 


v and in- 
surance of Federal agencies: 


Agriculture 
Home owners 


Loan guarantees and insurance: ¢ 
Nonfarm mortgages 


In unit indicated 





71.294 
P1,181 
7929 
7364 
P252 


WODOROWISSN SONwIY 


1,186 
71,097 
7893 
293 
»204 





RRAR mM ASUWAS BrDaouN 


?1.264 
71,149 
899 
P 364) 




















17.20 
14.10 
1.56 
1.54 


36.61 
13.14 
6.06 


3.64 
2.91 
72 


22.70 
.76 








QUARTERLY FIGURES—Cont. 
MONEY RATES, ETC. 
Bank rates on loans to business: 
All loans: 


7 Northern and i 
11 Southern and Western cities. . 


Loans of $1,000-$10,000: 
19 cities 
New York City 
7 Northern and Eastern cities. . . 
11 Southern and Western cities. . 


Leon © $10,000-$100,000: 


cities. . 
it Soman and Western cities. . 
a y of $100,000-$200,000: 
cities 


New York City 
7 Northern and Eastern cities. . . 
11 Southern and Western cities. . 


Loans of $200,000 and over: 


New York City 
7 Northern and Eastern cities. . . 
11 Southern and Western cities. . 


tock yields: 


Farnings/price ratio, common 


GOVERNMENT FINANCE 
Budget receipts and expenditures of 
U. S. Treasury: 
Expenditures, total 


Veterans Administration 
International aid 
Interest on debt 
All other 
Receipts: 
Net receipts 
Individual income taxes 
Corporate income, etc 
Miscellaneous interna! revenue. . 
All other 
Tax refunds (deduct) 
BUSINESS FINANCE 
Current assets and liabilities of 
corporations: ¢ 
Current assets, total 
Cash 
U. S. Govt. securities 


bles 
Current liabilities, total 
Notes and accounts payable 
Federal income tax liabilities... . 
Net working capital 


Corporate security issues: 

Tota! (bill. dollars) ¢ 

New money, total (bill. dollars) *. . 
Type of security (bill. dollars): 


d. 
Preferred =e 
Common stoc 
Use of proceeds ‘iii dollars): 
Plant and equipment: 


Public utility 
Industrial 
bee capital: 
Ratiroad 
Bonds Cl “dollars) ¢ 


Pu 
Private 











Per cent per annum 








11.42} 11. 


| 


Oenw 


ee 


Cd 


wOoww 


wren 





In billions 


of dollars 








ON RAN Wt 














For footnotes, see p. 1319. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 





1951 
Chart Chart 
book . ; book 
Dage an.- pr.- uly- page 
tins. June = 

















QUARTERLY FIGURES—Cont. fo ant Geen QUARTERLY FIGURES—Cont. 








BUSINESS FINANCE—Cont. GROSS NATIONAL PRODUCT, ETC. ¢ 


Corporate profits, taxes, and dividends Gross national product § 
(annual rates, bill. dollars): ¢ § Govt. purchases of 


Profits before taxes 

Profits after taxes | Secon and 
undistributed profits) 

Undistributed sade 


Corporate profits after taxes (quar- ment 
aly totals): Gross a _pepwute domestic invest- 


All corporations (bill. dollars) ¢. fi a durable equipment . 
Loge Se total (bill. ‘dol- ction 


Net foreign investment 

Personal income, consumption, 
saving: § 

Electric power and _ telephone Personal in 

(mill. dollars) Dis 

Railroads (mill. dollars) onsumption expenditures 

Net personal saving 

Plant and equipment expenditures 
(bill. dollars): ¢? 


All business 

Manufacturing and mining; rail- 
roads and utilities 

Manufacturing and mining 











SEMIANNUAL FIGURES 


CONSUMER FINANCE Ui INSURED COMMERCIAL BANKS 














Individual savings: ¢ en 
gricultur: 


Gross savings 
— savings 


For purchasing securities: 
To brokers and dealers 


wees suee 


State and local government securities. 
[Other securities 





enor Anne 
ane SEWN 
Sees SS8s 


S888 Ssser 


























* Estimated. ® Preliminary. 

1 For charts on pp. 22, 28, and 30, figures for a more recent period are available in the regular BULLETIN tables that show those series. Be- 
cause the Chart Book is usually released for publication some time after the BULLETIN has gone to press, most weekly charts and several monthly 
charts include figures for a more recent date than are shown in this ta 

? Figures for other than Wednesday dates are shown under the W. ednesday included in the weekly period. 
‘Less than 5 million dollars. 

‘Deficiency of less than!5 million dollars. 

5 Adjusted for seasonal variation. 

§ Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data. 

? Expenditures anticipated by business during the fourth quarter of 1951 are (in billions of dollars): all business, 6.6; manufacturing and min- 
ing, railroads and utilities, 5.3; manufacturing and mining, 3.8. 

* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $6.00; individual copies of monthly 
issues at 60 cents each. 
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SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF SEPTEMBER I, 1951 
{In thousands of units] 





Federal Reserve district 


Cotton 


Corn 


Winter wheat 


es 


Spring wheat 





Production 
1950 


Estimate 
Sept. 1, 1951 


Production 
1950 


Estimate 
Sept. 1, 1951 


Production 
1950 


Estimate 
Sept. 1, 1951 


Production 
1950 


Estimate 
Sept. 1, 1954 





Philadelphia 
Cleveland 


Ng lis nce bn mah 


Chicago 


Minneapolis 
Kansas City 


San Francisco 





Bushels 


7,628 
35,371 
55,661 
219,158 
197 ,503 
218,592 
» 115,665 
426,131 
340,126 
429,739 

77,657 

7,778 


Bushels 


7,865 
35,480 
58 ,039 
215,922 
177,809 
189,529 
,245 913 
393,374 
382 ,557 
364,427 

53,128 

6,732 


Bushels 


Bushels 


105 
36 ,233 








3,131,009 





3,130,775 





750 ,666 





650,738 





276,089 


Bushels 


348 ,411 








Federal Reserve district 


Tame hay 


Tobacco 


White potatoes 





Production 
1950 


| Estimate 
| Sept. 1, 1951 


Production 
1950 


Estimate 
Sept. 1, 1951 


Production 
1950 


Estimate 
Sept. 1, 1951 


Production 
1950 


Estimate 
Sept. 1, 1951 





Boston 
New York 


IG oso co ccvocaecse 


Cleveland 


Ee eer 


Minneapolis 

Kansas City 

ES ee 
San Francisco 





Bushels 


, 742 
5,369 
,957 
,976 
.167 
,152 
,672 
3.682 
.199 
2,848 
.537 
,833 


1,465,134 


Bushels 
,098 


2,206 
,953 
.816 
761 
,630 
.217 
,694 
,818 
,329 





27,955 


| 
38 ,488 
| 
| 
| 


Tons 


1,377,965 





Tons 


,095 
617 
735 
.355 
,875 
,068 
399 
.163 
,128 
,814 
.533 
,644 


tN 
CHW eANMD S&S 


— 
-o 





Pounds 
40,813 
974 
61,365 
125,873 


235, 
228, 





426 | 





2,032 ,450 


Pounds 


35,935 
931 
58,735 


139,007 | 
457 | 


73,256 | 





Bushels 


.733 
,947 
,901 
,413 
.987 
,408 
.505 
,230 
,112 
,973 
3,255 
125 ,036 


226,433 | 439,500 





Bushels 


3,449 
112 
7,603 
046 
20,314 
435 
5 989 
5 ,658 
921 
324 

. 750 
239 


346 ,840 





' Includes 7,000 bales grown in miscellaneous territory. 


2 Includes 12,000 bales grown in miscellaneous territory. 
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MEMBER BANK EARNINGS 
ALL MEMBER BANKS BY CLASSES, FIRST HALF OF THE YEAR, 1951 
{Amounts in thousands of dollars] 





All member banks 


Central reserve 
city member banks 





First half 
of 1951 


New York 


Chicago 


Reserve 
cit 
mem 
banks 





First half of 1951 





—— 


8 
—— on U. S. Government securities 
Interest and dividends on other securi 
Interest and discount on 
Service charges and fees on loans 
Service charges on deposit accounts 
Other charges, commissions, fees, etc 
Trust department. 
Other current earnings 


Salaries and wages—others 

Directors’ and committee members’ fees 
Interest on time deposits 

Interest on borrowed money 

Taxes other than on net income 
Recurring depreciation 

Other current expenses 


Net current earnings before income taxes 


Recoveries, profits, etc. 
On securities: 


Transfers from valuation reserves 
Profits on securities sold or redeemed 
On loans: 


Transfers from valuation reserves 
All other 


Losses, charge-offs, etc 
On securities: 
Losses and charge-offs 
Transfers to valuation reserves 
On loans: 
Losses and charge-offs 
Transfers to valuation reserves 
All other 


Profits before income taxes 


Cash dividends declared 
On preferred stock ! 
On common stock 


Memoranda items: 
Recoveries credited to reserves (not included in recov- 
eries above): 

On securities 
On loans 

Losses charged to reserves (not included in losses above): 
On securities 
On loans 

Number of officers at end of period 

Number of employees at end of period 

Number of banks at end of period 


Ratios: 

Percentage of total capital accounts:* 
Net current earnings before income taxes 
Net profits 
Cash dividends declared ! 

Percentage of total assets:* 
Total earnings 
Net current earnings before income taxes 
Net profits 

Percentage of earnings to related assets:* 
Earnings on loans 
Interest on U. S. Government securities 
Interest and dividends on total securities 

Total capital accounts to: 
Total assets 
Total assets less Govt. securities and cash assets. . . . 
Total deposits 

Time deposits to total deposits 

Interest on time deposits to time deposits ? 


12,933 
6,532 
59,126 
20,829 
565,741 
169,059 
158 ,037 
11,022 


3% ,682 


26.485 
291.392 


652,371 
132,411 


1,771,212 
17 


102 ,347 
946,745 
13,468 
93 ,022 
38 ,496 
83,928 
86 ,889 


1,074,507 


124,757 


26,704 
14,817 


5,701 
57 ,667 
19,868 


632,930 


20 , 804 


161 ,622 
22,535 
69 ,830 


5,835 
1,392 
6,735 
1,868 
52,699 
129,727 
11,404 
2,282 
299 
5,564 
857 
1,299 
1,103 
11,071 


2,128 
2,220 


536 
,709 
,478 

130 ,060 
59,661 
54,545 

5,116 
70,399 
43,578 
32 
43,546 


72,328 


12,870 
31,032 
4,%68 
214 
142 
1,500 
276 
1,683 
1,153 
11,504 


3,212 


236 , 413 
96 ,892 
92,263 

4,629 

139,521 


69, 258 
259 


151,810 


49,527 
948 
48,579 





























— 


hm — —— 
*. SD tm ‘ 6 = . 78 
Bawunwy BSS 8S 








Note.—The figures of assets, deposits, and capital accounts used in computing ratios are averages of the amounts reported for the call dates 


at the beginning and end of each period plus the last-Wednesday-of-the-month figures for the intervening months. 


because of rounding. 
' Includes interest on capital notes and debentures. 
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? Annual basis. 


Data may not add to totals 
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INTERNATIONAL FINANCIAL STATISTICS 








PAGE 


International capital transactions of the United States 1324-1329 
Gold production 
Reported gold reserves of central banks and governments 
Gold movements; gold stock of the United States 
International Monetary Fund and Bank 
Central Banks 1332-1336 
Money rates in foreign countries 
Commercial banks 
Foreign exchange rates 
Price movements: 
Wholesale prices 
Retail food prices and cost of living. . . . 


Security prices 








Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
TABLE 1.—NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES 
[Net movement from United States, (-). In millions of dollars] 





Increase in banking funds in U. S.! Decrease r Foreign 

From Jan. 2, 1935, ok A iy 
through— Total Foreign Foreign Interna- funds of U. S. 

official * abroad ! funds * 








742 
427. 
186. 
116. 
307 


3,469. 


Cowen 


384. 
7293. 
282. 





1951—Jan. 710,474 
Feb. 2 710,415 
Mar. 710,366. 
Apr. 710,394. 
10,294 
10,271 
10,144. 


t 
WOSMREROS ANKIUAW BWOWDAS 


HKNOAR CW NeEEIN Nene 
COCORUDA BOK DR KAUAI 
WhhAKwWA WU hh BWOd 

COmMWOWO BURNY ABU 
RENEUONM COOAN Usuunw 
CwWORBUCNR UUW COR CoD 


Uwe mh WOM 



































TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES? 


{Amounts outstanding, in millions of dollars] 





Total foreign 
In- countries 
hound Latin 
insti- Official America 
tutions and 
private 








6,883. 
6,006.5 
4,854. 
5,853.7) 
5,960. 


766,734. 


mwrom 


r62.781 


$2,753 
$2,737. 
r$2,703. 
$2,627. 

52,660 

52,716 
$2,658 


Jan. —_~ ,635 .4]7°56,845. 
Feb. 28...| 1, .21 756,878. 
Mar. 31... .01 56,838. 
Apr. bed é .61°56,782. 
May 31... 581.4] £6,784. 
June 30?.. d 347,012. 
July 30?..) 4, .3] 56,874. 














0 
7 
7 

4 

9 
a 
a 
8 
oF 
7 
~ 

6 

4 

4 
3 
or 
4 


WwodMow YNABS AwNUCS 
COPPRARU ACOUN UBWod 
NENUONKN CoOROR Coman 


NU RO @OwW NWOmND SmDuUM 


Awwomuny CNoca 
WONAm mar Wwe me 









































» Preliminary. r Revised. 

1 Certain of the movement figures in Table 1 have been adjusted to take account of changes in the reporting practice of banks (see BULLETIN 
for August 1951, p. 878). Reported figures from banks, however, did not permit similar adjustments in Tables 2 and 3, representing outstanding 
amounts. Therefore changes in outstanding amounts as may be derived from Tables 2 and 3 will rot always be identical with the movement 
of funds shown in Table 1. 

2 Represents funds held with banks and bankers in the United States by foreign central banks and by foreign central governments and their 
agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also special deposit 
accounts held with the U. S. Treasury. 

: nning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 6 and 7. Securities 
of such institutions are included in foreign securities. 

4 Beginning January 1950, excludes Bank for International Settlements, included in “International institutions” as of that date. 

5 Data for August 1950 include, for the first time, certain deposit balances and other items which have been held in specific trust accounts, 
but which have been excluded in the past from reported liabilities. 

NoTEe.—These statistics are based on reports by banks, bankers, brokers, and dealers. Beginning with the BULLETIN for September 1951, 
certain changes were made in the order and selection of the material published. Three tables showing capital movements by countries on a cumu- 
lative basis (formerly Tables 2, 3, and 4) were discontinued. Total capital movement by country (as formerly shown in Table 2) can now be 
derived from the appropriate columns in Tables 2, 3, 6, 7, and 8. Data on the total volume of transactions in foreign and domestic securities, by 
types of securities, now appear in Tables 4 and 5. For security transactions by individual countries, figures on monthly net purchases or 
are now shown in Tables 6, 6a, and 7 in place of the cumulative figures formerly shown. For further explanation and information on back figures 
see BULLETIN for August 1951, p. 878. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Costinued 
BLE 2.—_SHORT-TERM LIABILITIES TO FOREIGNE 
TA 2 FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 


[Amounts outstanding, in millions of dollars] 
Table 2a.—Other Europe 





Fin- 


land Greece} Nor- 


way 


af 
c 
B 
x 


Fe 





on 


x 
233s 
sROKN weeror—y-) 


eas 
Ne 
SCHOO WHADA Am~awo 


S. 
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ee 
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eCwons 
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es bUe 
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ney 
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Nw 
_- Ore 
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FONNNSS #2UPOPe 





1950—Aug. 
Sept. 
Nov. 
Dec. 

195i—Jan. 
Feb. 2 
Mar. 
Apr. 
May 
June 
July 
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WU RW WORN Benn 
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UUNDWWO AnReL 
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America 





Brazil Guate- 








S8ese 


Nene ‘ Sass 
BWwonoodw Nes O”O BAWOSO 


S288 
rere 


31. 
28. 
. 31, 
. 30. 
31./1,714.0 
30°|1,672.9)/343. 
319|1,614. 3} 330, 
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Table 2c.—Asia and All Other 





= 


Phil- 
ippine 
Re- 
public 


> 
é 
? 


2 
a. 
5 











107.2 
151. 
99 


204. 
165.7 


112.4] 206.4 
113.3 

113.5] 222.1 
114.3] 249.7 
111.9] 254.5 


123.6] 250.3 


N 


629.1 
446.6 
488 .6 
488.3 
297.3 


wo 


g 
BRao=SK FESES orbSoa 


WWNACIN WeRBane BUAWN 
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1951—Jan. 
Feb. 2 
Mar. 





et 


61. 
61. 
61. 
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? Preliminary. r Revised. 

1 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 

? Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date. 

? Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that date. 

‘ Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES ! 


{Amounts outstanding, in millions of dollars] 
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Table 3a.—Other Europe 
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Table 3b.—Latin America 
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® Preliminary. r Revised. 

1 See footnote 1, p. 1324. 

? Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 

* Less than $50,000. 

‘ Beginning January 1950, excludes Dominican Republic, Guatemala. E] Salvador, and Uruguay, reported separately as of that date. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


{Amounts outstanding, in millions of dollars] 
Table 3c.-—Asia and All Other 





- 


ae 











Ny 
> 
- 
> 
2. 


1945— Dec 
1946— Dec 
1947— Dec 
1948- Dec. 
1949— Dec. 


$ 
2 


— 


Woe Nw Neem Row 


=—— 
wen 
Sx4oe~ 
noes 


00 ih Ge Ge Gn eee 


ss ©@n~ 
RANABROS Hwee WHOWY 


to WAWew wWeoOno 


1950—Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


Geb © - 
Somes Btweo 


22s 
SSSES we cu 


8§ 


3 





1951—Jan. 
Feb. 
Mar. 
Apr. 
May 
June 3 
July 





eer ee 


ond 
aN 
NN 
Ae nwa WRwns 





CuI Dh— SAnme #uyUHMvo 








Wehr mnin W&WIrAm ANWOS 


Pore nNw wWReWwn wWanu 
O-FNAaXMO CWO sBESAOw 
Sune URM RURUDR BeaoN 
MOND RID MOeNe moOooKN 
nd inm aw Onr0bo Ware 
AAAARAGAN BVA sS NAWWW 


NNNNSOA AnxwwoO 
= POOMUN eS 

Hehe wWO Chwrn 
2 ODAAOCHU £100 
SUABASFeD OBASKVS 
UH RDOCHRA UOBNU 
PP oNCdDwW BDANNOS 
NNGAaUaUGane £2 Ow 
woenoe~s BeeCoo 


BOWEN HK Ree ee 
outs N 
SS2zffss 


— 



































TABLE 4.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY 
(Inflow of Foreign Funds) 
[In millions of dollars] 
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TABLE 5.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED 
IN THE UNITED STATES, BY TYPES ®* 
(Return of U. S. Funds) 
{In millions of dollars] 
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» Preliminary. 

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that date. 

? Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 

? Includes transactions of international institutions. 4 Through 1949 includes transactions in corporate bonds. 

‘ Through 1949 represents transactions in corporate stocks only. ae 

6 Includes 493 million dollars by Canada, 199 million by France, and 118 million by international institutions. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—C ontinued 
TABLE 6.—-DOMESTIC SECURITIES: NET PURE AL Loeeeoaas OF UNITED STATES SECURITIES, 


(Inflow of Foreign Funds) 
(Net sales, (—). In millions of dollars] 
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TABLE 6a.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF UNITED STATES SECURITIES 
Other Europe; Latin America; and Asia 





For- 
Re- 

Year or a Latin public aon 

: Amer-|| Brazil ; of en 
: China 

ica Pan- Mai 
ama Main- 
land 





—S. 
4. 
—6. 
—4. 
4. 


— 


AXDAoaAW 
sIOWeK NRO 
— ee ON 
mn ne 


nN 
or oe 
_ 
Neh 
SI.  t 
Ns OUs 
wenunow 


Sou 





— ow 


wonow ww AROoe 
@ Wer SUNN 


me 
mm ton 


-8 
—2 
1 
() 


» ba m2 oot 


- 
O-vee 


oun We We Nw 
ww CeuNdy BWR OX ASwHoO~rW 


Rowe WWo Neen Nwonor 


AnreRONOC NOAKY 


me Di Oe eee 
NOPDROCWN CUBNe 


a | @ 


0) -1 























RU Om bw RAD 


_ De 



































TABLE 7.—FOREIGN SECURITIES: NET PURCHASES BY PORFIGNERS OF FOREIGN SECURITIES OWNED 
IN THE UNITED STATES, BY COUNTRIES 


(Return of U. S. Funds) 


(Net sales, (—). In millions of dollars] 
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? Preliminary. 
1 Less than $50,000. 
2 Not available until 1950. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 


The Net Effect of Increases in U. S. and of Decreases 
{rT Walencer Held by Brokers and Dedlere i Uns. with Brokers aod Dealers Abroed) 
{In millions of dollars] 
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» Preliminary. 
1 Less than $50,000. 
2? Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 88.4; U. S. brokerage balances abroad, 32.7. 





GOLD PRODUCTION 
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Gald production in U.S. S. R.: No Government statistics on on gr ove geodnstion | in U.S.S.R. are available, but data of percen 


= erect given out by officials of the bi pm Brn industry, direct figures for past years, afford a basis for estima 
uction as follows: 1934, 135 milhon em pe 1935, 158 million; 1936, 187 ait 1937, 185 m ; and 1938, 180 million. 
1 Estimates of United States Bureau of M 
? Beginning 1942, figures reported b’ En al Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only. 
* Reported by American Bureau of Metal Statistics 
4 Includes Philippine production received in United States through 1945. Yearly figures are estimates of United States Mint. Monthly 
figures are estimates of American Bureau of Metal Statistics, those for 1950 ha been revised by subtracting from each monthly figure $252,000 
so that the aggregate for the Lye is equal to the yearly estimate compiled by the United States Mint. 
* Gold exports reported by the benee Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 
Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual 
—— compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 
2-543 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
{In millions of dollars] 
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»’ Preliminary. * Revised. 

1 Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom 
and estimated official holdings of countries from which no reports are received. 

? Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement “‘Member Bank Reserves, Reserve Bank Credit, and Related Items”’ and in the Treasury statement 
~ United States Money, Outstanding and in Circulation, by Kinds.” 

* Beginning December 1950 includes gold holdings of issue and banking departments of the National Bank of Egypt; prior to that represents 
holdings of issue department only. 

4 Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included). 

§ Figures are for following dates: 1946—Mar. 31, and 1947—Mar. 31. 

* Exchange Equalization Account holdings of gold, U. S. and Canadinn dollars, as reported by British Government. (Gold reserves of Bank 
of England have remained unchanged at 1 million dollars since 1939, when Bank's holdings were transferred to Exchange Equalization Account. ) 

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and 
Monetary Statistics, pp. 524-535; for back figures through 1941 see Table 160, p. 526 and pp. 544-555, in the same publication and for those subse- 
quent to 1941 see BULLETIN for April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back figures for Argentina 
and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively. 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
[Negative figures indicate net sales by the United States] 
(In millions of dollars at $35 per fine troy ounce) 
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NET GOLD PURCHASES BY THE UNITED STATES, 
BY COUNTRIES—Continued 


[Negative figures indicate net sales by the United States] 
(In millions of dollars at $35 per fine troy ounce) 
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' Includes Bank for International Settlements. 

? Includes sale of 114.3 million dollars of gold to Italy. 

* Includes sales of 185.3 million dollars of gold to China. 

‘Includes sales of gold to Egypt as follows: 1950, 44.8 million 
dollars; 1951—Jan.-Mar., 20.0 million; Apr.-June, 25.0 million; and 
July-Sept., 31.0 million. 


NoTteE.—This series replaces the series on “Net Gold Imports to 
United States, by Countries,” published previously. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 
[In millions of dollars] 
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? Preliminary. * Revised. 'See footnote 2 on opposite page. 

2 Yearly figures are estimates of United States Mint. For explana- 
tion of monthly figures see p. 1329, footnote 4. 

* Change includes transfer of 687.5 million dollars gold subscrip- 
tion to International Monetary Fund. 

4 Not yet available. - 

§ Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 
tions, amounted to 5,729.8 million dollars on Sept. 30, 1951. Gold 
under earmark is not included in the gold stock of the United States. 


Notse.—For back figures and description of statistics, see Banking 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 





INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 
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r Revised. 

1 As of Aug. 31, 1951, the Fund had sold 759.8 million U. S. dollars; 
in addition, the Fund soid to the Netherlands 1.5 million pounds 
sterling in May 1947 and 300 million Belgian francs in May 1948, sold 
to Norway 200 million francs in June and July 1948, and sold 
to Brazil 10 million pounds sterling in January 1951. Repurchases 
amounted to 69.3 million dollars. Currencies the net transactions in 
which amount to less than one million are reported under “All other.” 

2 Excludes uncalled portions of capital subscriptions, amounting to 
6,671 million dollars as of June 30, 1951, of which 2,540 million repre 
sents the subscription of the United States. 
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CENTRAL BANKS 
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1On June 9, 1945, the official buying price of the Bank of England yf was increased from 168 shillings to 172 shillings and threepence 
fine ounce, and on Sept. 19, 1949, it raised to 248 shillings. For details regarding previous changes in the buying price of gold and for 
| AI gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4. 

2 Securities and silver held as cover for fiduciary issue, the amount of which is also shown by this figure. 

3 Notes issued less amounts held in banking department. 

‘ Fiduciary issue decreased by 25 million pounds on Jan. 10, increased by 50 million on June 12 and by 25 million on July 31, and decreased 
by 25 million on Aug. 21, 1951. For details on previous changes, see BULLETIN for January 1951, p. 238; February 1950, p. 254; April 1949, 
p. 450; and February 1948, p. 254. 

“ are back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 

publication. 
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CENTRAL BANKS—Continued 
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1,892 ° 110,935 
5,818 14 151,322 
7,802 66 .~ 218,383} 


18, 

25,548 

76,254 
117,826 


238 ,576 57,622} 987,621 
335,727 560,990 | 112,658]1,278,211 


1950—Sept. 28...|182,785 |173,725 |119,556 377,531 132 ,972/1 ,467 ,425 
Oct. 26...|182,785 |140,735 {115,122 371,010 1,466 ,623 7 739 

Nov. 30. ..|182,785 |146,783 |150,674 297 ,884 {155 77|1,502,770 137 ,038 

Dec. 28...|182,785 |162,017 |136,947 393,054 1,560,561 161,720 


1951—Jan. . .|182,785 |172,719 |131,554 373 ,922 197 ,815/1,535 ,688 154,980 
Feb. 22...|182,785 |185,735 [122,549 213 ,535}1,541,910 

. ..}182,785 |193,622 [133,959 223 ,295/1,576,231 
«+ «191,447 141 ,921 

.|191 ,447 215,539 
.|191 ,447 196 ,435 : 
-|191 ,447 ° 232 ,873 ° 145 ,800 ¢ 250,441 
.|191,447 [145,195 [236,169 1,256 160 ,600 ; #245 ,129 















































! Securities maturing in two years or less. 

2 Includes notes held by the chartered banks, which constitute an important of their reserves. 

' Beginning November 1944, includes a certain amount of sterling and United States dollars. 
jul a 1, 1940, pol transferred to Foreign Exchange Control Beard in return for short-term Government securities (see BULLETIN for 
uly 1940, pp. 677-678). 

5 For details on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211; Sep- 
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p, 853; 
and November 1936, pp. 878-880. 

* For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 

? Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are 
not strictly comparable with those shown for earlier dates. : 

§ Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400; 
1941, 64,580; 1942, 16,857; 1943, 10,724. ze : 

* Includes advance to Stabilization Fund, amounting to 142.7 billion francs on Aug. 30. 

Note.—For back figures on Bank of Canada and Bank of France, see Banking and M Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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CENTRAL BANKS—Costinued 





Central Bank 1951 1950 Central Bank 
(Figures as of last report ea (Figures as of last report 
date of month) : July Aug. date of month) 











Central Bank of the Argentine Bank of the Republic of Colom- 
blic (millions of pesos): bia—Cont. 

id reported separately 874 262,241 ‘ 259,060} 2 

Other gold and foreign exchange.| 1,924 . Government loans and securities. |141 ,557 135,872 

2,034 y ,993 assets 104,245) 83,883) 79,613 

Rediscounts and loans to banks. .| 38,675 408 ,240) 423 ,992 

267 282 30: Deposits 224, 561/204 422/197 , 792 

Currency circulation 15,113 J 69, 136 66 ,608 

its—Nationalized 25 = Costa Rica 


oa liabilities and capital 2,681 
Commonwealth Bank of Aus- 
tralia (thousands of pounds): 

Gold and vi 9 exchange 688 ,834/710,232/719,551 
Checks and bills of other banks..| 4,193) 5,063) 7,691 
Securities (incl. Government and 
Treasury bills) 358 ,757|342 ,668/363 ,087 
71,044) 82,570) 82,901 
281 ,471|277 ,721|275,270 


525 ,570)533 ,570}559 , 320 . 
oe 32 ,403| 33,653) 28,318 .277 Gold 290, 280 , 564 

Other liabilities and capital. . . . .|283 ,384/295 ,590}310,322 : Foreign exchange (net) ; 116,31 
Austrian National Bank (millions Foreign exchange (Stabilization 
: 3 se —. oe os.8 129 ,648 


Foreign exchange 358 252 
Loans and discounts nee : 4,918 
Claim against Government... 4,524 
Othe 37 
Note circulation ‘ 6,796 
Deposits— Banks 275 
7 
2,238 Czechoslovakia‘ 
National Bank of Belgium National Bank of Denmark 
(millions of francs): (millions of kroner): 

Gold! d 29,742 
Foreign claims and balances Gust. . 12,580) q ‘ Foreign exc 
Loans and discounts. " 9,334 
Consolidated Government debt. . e 34,860 
Government securities : 3,757 
Other assets ‘ 3,112 
Note circulation . 88,822 


1,812 
Other liabilities and capital , 3 ; Other --| 1,700 
Central Bank of Bolivia—Mone- 194 185 
tary dept. (millions of bolivianos): of the oe 
Gold at home and abroad? 
Foreign exchange (net). 900 8,056} 8,056 
Loans and discounts hange (net) 19,515} 19,177 
Government securities ; 7 im on Int'l. Fund*......} 1,250) 1,250 
Paid-in capital—Int'l. Bank..... 40 40 
Note circulation ° Loans and disco 212 212 
i 592 iti 6,217| 6,217 
Other liabilities and capital 960 992 
Central Bank of Ceylon (thousands i 26,296] 26,226 
of rupees): Demand depos: 9,238} 8,918 
er exchange . 1673 , 5141677, 105 4 494,881 Other Mabiiees ak capital 817 801 
Paid-in capital—Int'l. Bank 1,116] 1,116) 1,116 1,429)\Central Bank of Ecuador 
Government securities 3,252) 2,706 68 (thousands of sucres): 
1,839) 1,628) 1,245 5 Gold § 335 ,428|334 ,993 
Currency in circulation 393 ,467|397 ,245|389 ,281 ° exchange (net)* 87,750) 69,110 
Deposits—Government 94,670] 90,625) 43,979 ; Net claim on Int'l. Fund ? 18,758) 18,757 
Bank: 162 ,081)187,199 ' Credits—Government 195 ,699/188 , 362 7 235,779 
Other liabilities and capital . 32,604) 31,858) 49,191 Other 169 ,225/171,057 mS. 158 ,622 
Central Bank of Chile (millions 200 , 332/181, 855 144,352 
i i 507 , 165|488 , 385/485, 456 ,620 
1,314) 1,346 1,241 i oon need 136,423 142,354 
Foreign exchange (net) 5 198 7 Other 115,580)107 ,554 100,229 
Net claim on Int'l. Fund?...... 7 Other liabilities and capital. . . . .|237 ,047/231,772|247, '273| 180,924 
Discounts for member banks... . 1, 200 National Bank of Egypt‘ (thou- 
Loans to Government 675 6 sands of pounds): “ 
Other loans and discounts 5, : 3,003 Gold? 60,552] 49,771| 6,376 
Other assets. . , ‘ 1,725 Foreign exchange® 46,010} 48,113) 759,620 
i “%s 124) Foreign and Egyptian 
1,248 Government securities 309 ,905/315 ,460 
. 250 Loans and discounts 5,497 
Other liabilities and capital ; ° 1,101 Other assets 2,623 
Bank of the Republic of Colombia i i 160,295 
(thousands of pesos): 85,441 
Gold and foreign exchange 5 181,524,188 ,096| 235,432 156 





965 


Other or 
Net claim on Int'l. Fund* ° 24,369) 24,369) 24,368 iabiliti i , 786] 21,188 
Paid-in capital—Int'l. Bank ; 1,383) 1,381 1,372 
































* Revised. 

1On Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc. 

2 It is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar. : 

* This figure represents the amount of the bank's subscription to the Fund less the bank’ s local currency liability to the Fund. Until such time 
as the Fund engages in operations in this currency, the “net claim” will equal the country's gold contribution 

‘ For last available report (March 1950), see BULLETIN for September 1950, p. 1262. 

5 In December 1950, gold and foreign exchange holdings revalued from 13.50 to 15.00 sucres per dollar. 

* The National Bank of Egypt became the central bank on Apr. 5, 1951. 

7 Beginning December 1950. includes gold in Banking Department, formerly shown under “Other assets”; in April 1951, gold previously held 
in Issue Department revalued from 7.4375 grams of fine gold to 2.55187 grams of fine gold per Egyptian pound. 

8 Includes foreign exchange and, from June to November 1950, gold, formerly shown under “Other assets.” 


Note —For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 112: and January 1950, p. 118. 
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CENTRAL BANKS—Continued 





Central Bank 1951 1950 Central Bank 
(Figures as of last report (Figures as of last report 
date of month) : July ; date of month) 











4 
34 
590 
265 
204 
652 


1,120} 


Central Reserve Bank of El Salva- of Italy (billions of lire): 
dor ( Fepereet of colones): Gold 
Go 


BSS 


Foreign exchange 

Net claim on Tat'l Fund! 
Loans and discounts 
Government debt and securities. . 


Base 


Note circulation 
Depos' 
Other liabilities and capital 
State Bank of Eth 
Bank of Finland (millions of mark- 
kaa): 


Foreign assets (net) 
Clearings (net) 
Loans and discounts 


a 
—_—— 
iJ 


Other assets 
pons gen 


— liabilities and capital ‘4. 787 
Bank of German States é : 

(millions of German marks): Gold § 677 
Foreign exchange . , ° oreign exchange ett +e 75 
Loans and discounts é 446 a 159 
Loans to Government 2 2,034 
Other assets 
Note circulation 
Deposits—Government. 





Other liabilities and capital , 080) ‘ Monetary by 
Bank of Greece (billions of drach- “Authorized” holdings of secu- 
mae): SEs 5s nan tte ceubes 
Gold and foreign exchange (net) . Bills and discounts 
Loans and discounts 


: ° Demand liabilities 
Other assets ene ° Other liabilities and canital 
Note circulation ; , Netherlands Bank (millions of 
Deposits—Government. : 
Reconstruction and 
relief accts......... . , Silver (including subsidiary coin) . 
Foreign assets (net) 
Other liabilities and capital 34, 327 Loans and discounts 
Bank of Guatemala (thousands of i 
quetzales) : 
27,229 
Foreign exchange . 13 ,496 
Gold contribution to Int’l Fund . 
Rediscounts and advances...... 
Other assets 





Other liabilities and capital 
National Bank of Hungary ‘ Foran exchange reserve 
Reserve Bank of India (millions of : Loans and discounts 

rupees) : Advances to State or State un- 
Issue department: dertakings . 
Gold at home and abroad... Investments. . 
Foreign securities iS achaasee 6,782 Other assets. 
Indian Govt. securities. ......]....... 5,166 Note circulation . 
Rupee coin 603 575 Demand deposi 
Note circulation 12.575 c New abilities. a capital. . 
Banking department: Bank of Norway (millions of kroner): 
Notes of issue department... . 348 244 Gold 
Balances abroad : 1,793 Foreign assets (net) 
Bills discounted. 21 3 Clearing accounts (net) 
Loans to Government 75 Loans and discounts 
Other assets 1,179 s 
Deposits .315|} 3,098 d Occupatien account (net) 
Other liabilities and capital. . 318 
Central Bank of Ireland (thousands 
of pounds): 

Gold... , 646 P 2,646 

CL 5. « saccwacedeeaa 50, 49 469 47. 131 

Note circulation ‘ 52,115} 49,777 














ECA . 
Other liabilities and capital..... 




















’ Revised. 
This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until, such 
time as the Fund engages in operations in this currency, the ‘‘net claim” will equal the country’s gold contribution. 
? For last available report (July 1950), see BULLETIN for December 1950, p. 1699. 
*E ffective June 1, 1951, figures reflect the change in the official exchange Caritlen of the drachma resulting from abolition of exchange certificate 


‘FP or last available report (February 1950), see BULLETIN for September 1950, p. 1263. 
' Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per guilder. 

* Includes gold, silver, and ‘foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder. 


Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 113. 
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CENTRAL BANKS—Continued 





Central Bank 


1951 


| 
1950 | Central Bank 
(Figures as of last report 





(Figures as of last report 
date of month) 


| 


July | June 


Aug. date of month) 


1951 





Aug. | July 


June 





State Bank of Pakistan (millions of | 


ru 
= departmen 
Gold at = and eeet.. 


Sterling securities. . 
Pakistan Govt. securities. 
Govt. of India securities. . 


Banking department: 


Notes of issue department...|.......| 


Loans to Government. ... 


Othe powitabilities and capital 
Rank of Paraguay— Monetary dept. | 
( “Gold of guaranies) : 


Net c 

Paid-in Stat tl. B 
Loans and discounts 
Government loans and securities. 


Note and coin issue 

Demand deposits 

Other liabilities and capital 
Central Reserve Bank of Peru 

(millions of soles): } 

Gold and foreign exchange *.....|... 

Net claim on Int'l. Fund ? 

Contribution to Int'l. Bank 

Loans and discounts to banks... 

Loans to Government 


1 
16 


62, 
,123 
.723 


1197 


ok 

Other liabilities and capital 

Central Bank of the Philippines 
Cod of pesos): 


exchang 
Net claim on Int'l Fund? 
Domestic securities 
Other assets 
Note circulation 
Demand deposits 
Other liabilities and capital 


|156, 


|122, "307 115, 
$,261; § 
024! 
107) 
,656 


736 





852 
603) 
138) 
“SI 


43 
1, 924) 
55} 


616 
a 


oa 

1,029 

119) 

| 

1,165) 
282|105 ,315| 
.261| 5,256) 
001) —1,001/ 
515/141,345) 
617| 16,623) 
369) 32, oer 
"783/179, 793 
726| 60.554] 
| 61,261 


~1'001/— 
148, 
16, 
| §2, 
186 
86, 

,701 


651, 703 
20! 20) 
2 2 
271 180 
701| 712| 


1, 186) 
371) 
156) 


,067| 10,237 
, 146|533 ,970) 


‘Bank of Spain—Cont. 
Note circulation 
44) -—- 


652! Other liabilities and ‘capital 
$19 Bank .<* jweden (millions of kronor): 
Soul 
57 
1,660 Paid‘ -in caphel ioe, Bank. 
Swedish Govt. securities and ad- | 
vances to National Debt Office® 
Other domestic bills and advances 


Other liabilities and capital 
"| Swiss National Bank (millions of 
} = 


9 836 
2,710) 
—228 


Foreign exchange 
Loans and discounts 
Other assets 
127,941)! Note circulation 
4, 653)| Other sight liabilities 
28,183) Other liabilities and capital 
125 ,083|\Central Bank of the Republic of 
41,492) ! - (millions beg pounds): 
Va +120) 


336) 
20)! 


2) 
190)| 
704) 
271 | 
971)| Other liabilities and capital... . 
166) Bank of the Republic of Uruguay 
al (Chevsends of pesos) : 





5,427) Paid-in capital—Int'l. Bank 


31 aed 31,648) 30,987 

220 -131 
3, 
20,607 


3, 
18,632) 19,169 


256) 


| 
283 


3, 


690) 1 
229 


284 


461 





504 


: 760)234 , 536 
879) 


t70l202 970 


29,504 


609} 19,609 


180,316 
06/634 ,443 


,388/170,759 


441,331)| 
7,502 
53,169 
137 ,250 
150,040) | 
556,911]| 
125 ,234|| 
112,573}| 


Advances to State and govern- | 


ment bodies 


Other loans and discounts.......|...-... rine ea 


a 


Note circulation. .....--..+-.+-|++++++- a 


Deposits—Government 
Other 


Other liabilities and capital... ..| 


|\Central Bank of Venezuela (mil- 
lions of bolivares): 
Gold 
Foreign exchange (net) 
Other assets 


1 (millions of | 


820) 3,848 
692) 10,781 
527 


529 
,246| 1,249 
586, S41 
,242| 8,224 
900} 752) 

164 


144 
262) 5,560) 





Foreign exchange (net)......... Rehan aa 
Loans and discounts } 
Advances to Government 

Other assets 

Note circulation 

Demand capaci —Coverament 





195| 
Other liabilities and capital 167) 
|Bank for International Settle- | 


| 
ments (thousands of Swiss gold | 


francs): 
i 437,196 475, 853/462, 
Cash on hand and with banks...| 49,366) 57,047) 56, 
Sight funds at interest 10.502} 4,393) 4, 
Rediscountable bills and accept- 
ances (at cost 132 ,833 139,380 108 ,835 
Time funds at interest 32,544) 31,023) 33,459 
Sundry bills and investments. . . . |343 ,857/334, 195/270,650 
69 ,993 Funds invested in Germany 297 ,201|297, ,201/297, 201 
90 ,299 Other assets 1,430) 1, 393) 1,803 
14,099)| Demand deposits (gold) 308 , 573 304, 286/247 ,389 
| Short-term deposits | | 
668) Central banks—Own omen. . 423 ,982/505 ,345|475,752 
Othe 78,451) 37,810) 17,418 
228 ,909 | 228 , 909/228 ,909 


446 
15,654) Long-term deposits: Special 
11,007) Other liabilities and capital 265 ,012\264, 135/265 ,849 


18,592) | | 


276) 


429 
548 
391 


Other liabilities and capital 
South African Reserve Bank 
(thousands of pounds): 
Gold 4 


Foreign bills 

Other bills and loans | : 
i. ccieh sic eeaesde en | 35, 
— I = 
18, 


5,626) 
33 ,682 


Other liabilities and capital 
noe Spain (millions of pesetas): 





15, 
15, 
22, 


Government loans and securities. 
Other loans and discounts 

















+102) 





1 As of Mar. 5, 1951, gold revalued from .287595 to .148112 grams of fine gold per guarani. ; 

? This figure represents the amount of the bank’s subscription to the Fund less the k’s local currency liability to the Fund. Until such time 
as the Fund engages in operations in this currency, the “net claim" will equal the country’s gold contribution. 

* In November 1949, part of the gold and foreign exchange holdings of the bank were revalued. 

4On Dec. 31, 1949, gold revalued from 172 to a per fine ounce. 

5 Includes small amount of non-Government 

Note.—For details relating to individual items ‘a certain bank statements, see BULLETIN for January 1950, p. 120. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


{Per cent per annum] 











in otiect Dec. 31, 


— 


Apr. 
May 
Mar. 
May 
oy 
an. 


ae 2 
eb. 
_ 




















11-6 
1 


2% 


244 
2 
3 


3 
i] Ss 





Oct. 17, 1950 
une 13, 1935 
uly 18, 1933 
eb. 1950 


Nov. 2, 1950 
May 13, 1948 
Mar. 22, 1950 
1, 1935 
Nov. 3, 1950 


June 8, 1950 
Oct. 27, 1950 


Nov. 23, 1943 








2 
4 


Apr. 6, 1950 
uly 5, 1948 
an. 14, 1937 


eb. 17, 1940 
July 15, 1939 


Nov, 26, 1936 
Feb. 26, 1951 


Oct. 26, 1939 
July 1, 1936 








rate applies to the 














OPEN-MARKET RATES 
[Per cent per annum] 


» The lower sate neue te the Seok Conather Seon, and the higher 
Land Central banks. 


Note.—Changes since Aug. 31: 
cent; Japan—Oct. 1, from 5.11 to 5.84 per cent. 


Belgium—Sept. 13, from 3% to 3% per 





Canada 


United Kingdom 





Treasury 
bills 
3 months 


Day-to- 
day 
money 


4] 


3 
5 
F 
3 
5 





1942—July 
1943—July.. 
1944—July.. 
1945—July.. 
1946—July 


1947—July.......... 


1948—July 
1949—July 
1950—July 


1950—August 
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Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 





Assets Liabilities 
United Kingdom ! 
Gt & London clearing Deposits 


banks. Figures in 
millions of pounds ) =<. 
sterling) 








z 
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BSSS8t3 BF 
& 883 


Se Ne 
co fe 


— 
a 
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Liabilities 





. : Deposits payable in Canada 
(10 chartered banks. Entirely in Canada loans excluding interbank deposits 
End of month figures abroad 
cacy — eo ea 
a rs : ue from 
—. > isanend ——- Total || Demand | Time 
iscounts | 











38 


694 251 227 
753 136 132 
731 105 106 
749 101 ’ 144 
765 . 146 


802 218 
748 225 
847 189 
797 177 


s 


ww 








eee Fee ee ROW 



































Liabilities 





(4 large banks. End Deposits 
of month figures in Due from | Bills dis- liabilities 
millions of francs) r banks counted - and 

Total Demand i capital 

' 








| 
155,472 . ’ 215,615 213,592 | 7,218 
15,694 7,145 
25,175 8,916 
. 30 ,638 12,691 
42,311 ° 29,843 . ’ 26,355 15,662 


43,599 . 141,239 46,610 31,492 
135,192 46 ,982 ’ 29,971 
131,192 48 ,609 30 ,682 
136,334 49,077 54 29,208 
146 ,408 49,479 106 27,555 
135 ,289 31,614 749, ‘928 61 28 ,248 17,316 


709 469 y . 22,707 
720,710 19,560 
741 ,484 22,676 
748 810 ‘ | 25,702 
739,071 ; 666 ; | 28,033 
62,305 | 522,657 | 159,958 | 47,815 | 777,219 ' 20,222 | 30,828 









































1 From September 1939 through November 1946, this table sopegesnte aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, res for all banks are compiled on the third Wednesday of each month, 
except in June and December, when the statements give end-of-month aoe. 

? Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 

* Less than $500,000. 

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 
for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





Argentina ! Belgium Brazil 
( ) (franc) (cruzeiro) 


Aus- 


tralia 
(pound) “Bank 
notes” Official Free 











Year or month 





a 


SEEEREGGG G88 $556: 


QsNNsSASsS Ons 

—- ee ee eee — =r 
ee ee ee ee 
AUNAAaAaaaan Aaa Aaa 











France 
(franc) Germany New 
(deutsche Zealand 
(guilder) | (pound) 


FE 
33 
5 


Year or month 





Official 





37.813 
37.760 
37.668 
34.528 
26.252 


26.235 
26.232 
.240 


1950— October 
November...... 
December 


“241 


228822828 B82 208% 








September....... 








Year or month pi 2 j den 
(krona) (franc) 





.859 .363 
- 824 . 363 
-363 
.314 
136 


aan aeaee 


1951—January 
February... 
March... 
April. . 


RARAAZ 





4727 af of ; ‘ ‘ ‘ of 
.4644 “4 ; ; H . 56.180 .553 


015 



































1 In addition to the rates shown, three other rates were certified from Jan. 1 through Aug. 28, 1950. The 1950 averages for these rates are 
as follows (in cents per peso): Preferential ““A"—20.695, Preferential ‘“B"—17.456, and “Special” —13.896. , 

? Beginning Aug. 27, quotations on Straits Settlements dollar were discontinued and quotations on Malayan dollar substituted. The rate 
on both has been the same for a considerable period. 

* Based on quotations beginning Sept. 1, 1950. 

‘ Based on quotations beginning July 13, 1950. 

* Based on quotations beginning Oct. 11, 1950. 

€ Based on quotations through Sept. 30, 1950; official rate abolished after that date. 

’ Based on quotations through Sept. 19, 1951. 

® Based on quotations beginning June 22, 1950. 

NotEe.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. Ford escription of statistics, see pp. 572-573 in same 
publication, and for further information concerning rates and averages for previous years, see BULLETIN for October 1950, p. 1419; January 1950, 
p. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


[Index numbers] 





United Nether: 


Canada France taly 
(1935-39 _— uly 1938- 
=100) oo) une 1939 
= 100) 





4124 


33 


23328 & 
“Pon & 


178 



































® Preliminary. * Revised. 
1 Approximate figure, derived from old index (1913 =100). 
? Approximate figure, derived from old index (July 1914 =100). 


Sources.—See BULLETIN for August 1951, p. 1046; January 1950, p. 124; June 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January 
1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 





United States Canada United Kingdom Netherlands 
(1926 = 100) (1935-39 = 100) (1930 = 100) (July 1938-June 1939 =100) 





Year or month Raw and Fully and tad ted 
Farm Farm party chiefly a — 

manu- manu- trial trial raw 

products products | factured | factured products products 

goods 


Indus- 
trial 









































» Preliminary. 
Sources.—See BULLETIN for August 1951, p. 1046; July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Costinued 


RETAIL FOOD PRICES COST OF LIVING 
’ [Index numbers] [Index numbers] 





Gn United} United 
n- | King- Can- | King- 
ada | dom | France | ‘jands | land ada | dom 
(1935-39| (June (1935-39] (June 
= 100) ey 00) =100) |17, 1947 





1950-August.... 
September. 
October... 
November. 
December. 


1951-January... 
February. . 
March.... 
er 












































? Preliminary. 
1 Adjusted series reflecting allowances for rents of new housing units and, beginning January 1950, interim revision of series and weights. 


Sources.—See BULLETIN for August 1951, p. 1047; October 1950, p. 1421; January 1950, p. 125; July 1947, p. 935; May 1942, p. 451; Octo- 
ber 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 





Bonds Common stocks 





Year or month United United 
States Kingdom on. United France 


. Kingdom | (December 
Bon, oer =100) | (1926 =100)] 1938 =100) 





Number of issues. . . 





1950—September. . . 
tober 

November. . . 

December... . 


~~ Re RooUDwo 


1951—January 
February... . 


wnouunar susan naouwwoe 
coiniswioim ‘cio jwimioermuine 
Swanwnaw peae ponoume 
aenenaan maw wees 

ouwaene wana apuduadin 
UARNUORON BONwW SCASAanNEON 


2888882 



































® Preliminary. 


Note.—For sources and description of statistics, see BULLETIN for September 1951, p. 1219; March 1951, p. 357; June 1948, p. 747; March 
1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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FEDERAL RESERVE PUBLICATIONS ! 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Remittance should be made 
payable to the order of the Board of Governors 
of the Federal Reserve System. 


Feperat Reserve Buivetin. Issued monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Newfoundland (including Labrador), Nicaragua, 
Panama, Paraguay, Peru, El Salvador, Uruguay, 
and Venezuela is $2.00 per annum or 20 cents 
per copy; elsewhere $2.60 per annum or 25 cents 
per copy. Group subscriptions in the United 
States for 10 or more copies to one address, 15 
cents per copy per month, or $1.50 for 12 months. 

Feperat Reserve Cuarts on Bank Crepit, Money 
Rates, anp Business. Issued monthly. $6.00 
per annum including historical supplement 
listed below, or 60 cents per copy. In quantities 
of 10 or more copies of a particular issue for 
single shipment, 50 cents each. (Domestic rates) 


HistoricaL SuppLEMENT TO FeEpeRAL RESERVE 
Cuarts on BANK Crepit, Money Rates, AND 
Business. 113 charts. April 1951 edition. 
Annual subscription to monthly chart book in- 
cludes supplement; single copies, 60 cents each. 
In quantities of 10 or more copies for single ship- 
ment, 50 cents each. (Domestic rates) 

Banxinc Stupies. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 
1949. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 

Banxkinc AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 
bound). 

Monetary AND Banxinc Rerorm IN Paracuay. 
Includes translation of laws, accompanying re- 
ports, and introduction reviewing the monetary 
history of Paraguay. July 1946. 170 pages. 
$1.00 per copy. 


*A more complete list, including periodical releases and 
reprints, appeared on pp. 734-37 of the June 1951 
BULLETIN. 
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RuLEs OF OrGANIZATION AND RuLEs oF Procepurr— 
Board of Governors of the Federal Reserve Sys- 
tem (With Amendments). September 1946. 3] 


pages. 


Tue Feperar Reserve Act, as amended to Novem. 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


Postwar Economic Srupizs. (8 pamphlets) 


No. 1. 
. Agricultural Adjustment and Income. 


Jobs, Production, and Living Standards, 
No. 2 
No. 3. Public Finance and Full Employment. 
No. 4. Prices, Wages, and Employment. 

No. 5. Private Capital Requirements. 

No. 6. Housing, Social Security, and Public 

Works. 
International Monetary Policies. 


Federal Reserve Policy. 


No. 7. 
No. 8. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


Tue Feperat Reserve SystemM—Its Purposes ANp 
Functions. November 1947; reprinted April 
1951. 125 pages. 75 cents per cloth-bound copy; 
in quantities of 10 or more copies for single 
shipment, 50 cents each. Paper-bound copies 
available without charge. 


Desirs aND CLEARINGs Statistics, THEtrR Back- 
GROUND AND INTERPRETATION. October 1947. 50 
pages. 25 cents per copy; in quantities of 10 or 
more copies for single shipment, 15 cents each. 


DistrrisuTion oF BANK Deposits sy Counrigs, as of 
December 31, 1947. July 1948. 122 pages. As 
of June 30, 1949. December 1949. 122 pages. 


DistrisuTIon oF BANK Deposits py CoUNTIES AND 
STANDARD Metropo.iTAN Areas, as of Decem- 
ber 30, 1950. July 1951. 125 pages. 


A SratisticaL Stupy or Recuration V_ Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


REGULATIONS OF THE BoaRD OF GOVERNORS OF THE 
Fepera Reserve System. Individual regulations 
with amendments. 
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FEDERAL RESERVE PUBLICATIONS 


REPRINTS 
(From Federal Reserve Bulletin unless preceded by an asterisk) 


A Srupy oF INsTaLMENT Crepit Terms, by Milton 
Moss. December 1949, 8 pages. 


FrencH ExcHANGE STABILizaTIon Funp, by Robert 
Solomon. January 1950. 5 pages. 


InsURANCE OF ComMMERcIAL Bank Deposits. Feb- 


ruary 1950. 5 pages. 


Srarr Stupy ON AssESSMENTS AND COVERAGE FOR 
Deposit Insurance. February 1950. 15 pages. 


InpUsTRIAL D1FFERENCEs IN Larce CorPorRATION 
Financinc In 1949, by Eleanor J. Stockwell. 
June 1950. 6 pages. (Also, similar survey by 
Charles H. Schmidt. June 1949. 8 pages.) 


Rerar. Crepit Survey—1949. From June 1950 
BuLteTin with supplementary information for 
nine separate trades. 37 pages. 


STATEMENT ON Proposep SMALL Business LeEcIsLa- 
TIoN. Presented by Thomas B. McCabe, Chair- 
man, Board of Governors of the Federal Reserve 
System, before the Senate Committee on Bank- 
ing and Currency, June 27, 1950. July 1950. 8 
pages. 

Branco BANKING IN THE Unrrep States, 1939 and 
1949, July 1950. 16 pages. 


DerensE Loan Poticy. An announcement adopted 
jointly by National and State Supervisors of banks 
and other lending institutions. August 4, 1950. 
August 1950. 1 page. 


Revisep Estimates oF ConsuMER Crepit. Novem- 
ber 1950. 2 pages. 


MEASUREMENT OF ConsuMER Crepit. Address by 
Ralph A. Young and Homer Jones before the 
University of Illinois Consumer Credit Confer- 
ence, Chicago, Illinois, October 5, 1950. Novem- 
ber 1950. 9 pages. 


Tue INTERNATIONAL MoveMENT oF Gop AND Dot- 
Lars IN 1950. March 1951. 10 pages. 


STATEMENT By CHAIRMAN Martin on His Takinc 
OatH oF Orrice, Aprit 2, 1951. April 1951. 
1 page. 

1951 Survey oF ConsuMER Finances—SELECTED 
PreLiMInary Resutts. April 1951. 4 pages. 


Ocrozer 1951 


Part I. THe Economic Ovutioox anp Liquip 
Asstt Position of Consumers. June 1951. 18 
pages. Parr II. Purcuases or Houses anp 
Duraste Goons 1n 1949 anp Buyinc Pans 
For 1951. July 1951. 18 pages. Parr III. 
DisrrisuTIoN oF CoNnsuMER INcoME IN 1950. 
August 1951. 18 pages. Parr IV. Drstrisv- 
TION OF ConsuMER Savinc IN 1950. September 
1951. 18 pages. (Other articles on the 1951 
survey will appear in subsequent issues of 
the Buttetin. Also, similar survey for 1946 
from June-September 1946 Butvetins, 28 pages; 
for 1947 from June-August and October 1947 
Butxetins, 48 pages; for 1948 from June-Sep- * 
tember and November 1948 Butietins, 70 
pages; for 1949 from June-November 1949 and 
January 1950 Butuetins, 124 pages; for 1950 
from April and June-December 1950 Buttetins, 
106 pages, which includes THe Metuops oF THE 
Survey or ConsuMER FINANCES.) 


* THe TREASURY—CENTRAL BANK RELATIONSHIP IN 
Foreicn CountTrieEs—ProcepuRES AND TECH- 
niques. November 1950. April 1951. 19 pages. 


*ProcraM For VoLunTARY Crepir Restraint. 
As amended to April 20, 1951.. 4 pages. 


TRENDs IN INTERNATIONAL TRADE AND PAYMENTS. 


April 1951. 14 pages. 


Estimatep Lioguiw Asset Hoxpincs or INDIVIDUALS 
AND Businesses. July 1951. 2 pages. 


Hovuse PurcnuasEs IN THE Five Montus FoLtow1ne 
THE INTRODUCTION OF Rea Estate Crepit Recu- 
LATION. July 1951. 23 pages. 


Financinc oF Larce Corporations 1x 1950, by 
Eleanor J. Stockwell. August 1951. 7 pages. 


September 


SAVING IN THE DereNnseE Economy. 
1951. 5 pages. 


Tue Batance SHEET AND CURRENT TRENDS OF 
Acricutture, 1951. September 1951. 14 pages. 


Tue Current Position or Acricutture, by Philip 
T. Allen. September 1951. 11 pages. 


New Inpex or Output or Mayor ConsuMER 
Durasie Goops. October 1951. 6 pages. 


Crepir AND SAEs Reportep sy REGULATION W 
Recistrants. October 1951. 12 pages. 
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